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Preface to the first edition 


This dictionary provides a basic vocabulary of terms used in the fields of 
banking, investment, the Stock Exchange, and general finance. It covers both 
British and American usage. 

The main words and phrases are defined in simple English, and many 
examples are given to show how the words may be used in context. In some 
cases, the definitions are expanded by explanatory comments. We also give 
qutoations from newspapers and financial magazines from various parts of 
the world. 

The supplements at the back of the book offer additional information. 


Preface to the second edition 

The vocabulary of banking and finance, like that of so many modern 
disciplines, moves forward rapidly, and we have expanded and edited the 
text of the dictionary to keep pace with current changes. We have also made 
a further selection of recent quotations from newspapers and magazines. 

At the same time, to make the dictionary more useful to students, we now 
give phonetic transcriptions for all the headwords. 


Preface to the third edition 

The text and supplements have been thoroughly revised for this new edition 
and many new entries have been included to reflect recent changes in the 
field of banking and finance. 

We are grateful to Stephen Curtis for his help with this edition. Thanks are 
also due to Katy McAdam, Joel Adams, Daisy Jackson, Sarah Lusznat, Jill 
Gamer and Sandra Anderson for the excellent presentation of the text. 


Pronunciation Guide 


The following symbols have been used to show the pronunciation of the main 
words in the dictionary. 

Stress is indicated by a main stress mark ( 1 ) and a secondary stress mark ( , ) . Note 
that these are only guides, as the stress of the word changes according to its position 
in the sentence. 
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A /,sirjg(9)l 'ei/, AA /,dAb(3)l 1 ei/, 
AAA /,trip(3)l 'ei/ noun letters that 
show how reliable a particular share, 
bond or company is considered to be O 
These bonds have a AAA rating. 

‘...the rating concern lowered its rating to 
single-A from double-A, and its senior debt 
rating to triple-B from single-A’ [Wall Street 
Journal ] 

COMMENT: The AAA rating is given by 
Standard & Poor’s or by Moody’s, and in- 
dicates a very high level of reliability for a 
corporate or municipal bond in the US 
A1 /ei 'won/ adjective □ ship which is 
A1 at Lloyd’s a ship which is in the best 
possible condition according to Lloyd’s 
Register 

AAD abbreviation Arab accounting 
dinar 

ABA abbreviation American Bankers 
Association 

abandonment /s'baendsnmsnt/ 
noun an act of giving up voluntarily 
something that you own, such as an op- 
tion or the right to a property 
abatement /s'beitmsnt/ noun an act 
of reducing 

ABA transit number /,ei bi: ei 
'traenzit ,nAmb3/ noun a number allo- 
cated to an American financial institu- 
tion, such as a bank (NOTE: The number 
appears on US cheques in the top 
right-hand corner, above the ‘check 
routing symbol’.) 

ABI abbreviation Association of British 
Insurers 

above par /3,bAV 'pa;/ adjective re- 
ferring to a share with a market price 
higher than its par value 
above the line /3,bAv 6s 'lain/ ad- 
jective, adverb 1 . companies forming 
part of normal income and expenditure 
before tax O Exceptional items are 
noted above the line in company ac- 
counts. 2. relating to revenue items in a 


government budget 3. ADVERTISING re- 
lating to advertising for which payment 
is made (such as an ad in a magazine or 
a stand at a trade fair) and for which a 
commission is paid to an advertising 
agency. Compare below the line 

absolute /'asbssluit/ adjective com- 
plete or total 

absolute monopoly /,aebs3lu:t ms- 
'rmpsli/ noun a situation where only 
one producer produces or only one sup- 
plier supplies something O The com- 
pany has an absolute monopoly of 
imports of French wine. O The sup- 
plier’s absolute monopoly of the prod- 
uct meant that customers had to accept 
his terms. 

absolute title /,aebs3lu:t 'tait(3)l/ 
noun a form of ownership of a piece 
of land in which the owner’s right is 
guaranteed by being registered with the 
Land Registry (NOTE: Absolute title 
also exists to leasehold land, giving 
the proprietor a guaranteed valid 
lease.) 

absorb /sb'zoib/ verb to take in a 
small item so that it forms part of a 
larger one □ overheads have absorbed 
all our profits all our profits have gone 
in paying overhead expenses □ to ab- 
sorb a loss by a subsidiary to include a 
subsidiary company’s loss in the group 
accounts □ a business which has been 
absorbed by a competitor a small busi- 
ness which has been made part of a 
larger one 

absorption /sb'zDipJsn/ noun the 
process of making a smaller business 
part of a larger one, so that the smaller 
company in effect no longer exists 
absorption costing /sb'zoipjsn 
.ktvstirj/ noun a form of costing for a 
product that includes both the direct 
costs of production and the indirect 
overhead costs as well 


absorption rate 

absorption rate /sb'zotpjon reit/ 
noun a rate at which overhead costs are 
absorbed into each unit of production 

abstract /'aebstraekt/ noun a short 
form of a report or document O to make 
an abstract of the company accounts 

ale , acc abbreviation account 

accelerate /ak'selsreit/ verb 1 . to 
make something go faster 2. to reduce 
the amount of time before a maturity 
date 

accelerated depreciation /ak- 
^elareitid dipri;ji'eij'(a)n/ noun a 
system of depreciation which reduces 
the value of assets at a high rate in the 
early years to encourage companies, as a 
result of tax advantages, to invest in new 
equipment 

COMMENT: This applied in the UK until 
1984; until then companies could depreci- 
ate new equipment at 100% in the first 
year of purchase. 

acceleration /ak,sela'reij(a)n/ noun 
the act of making an unpaid balance or 
bond repayment become payable 
immediately 

accept /ak'sept/ verb 1 . to take some- 
thing which is being offered □ to accept 
delivery of a shipment to take goods 
into the warehouse officially when they 
are delivered 2. to say ‘yes’ or to agree 
to something O She accepted the offer of 
a job in Australia. O He accepted £2000 
in lieu of notice. O 60% of shareholders 
have accepted the offer. 

acceptable /ok'scptnbiotl/ adjective 
which can be accepted O Both parties 
found the offer acceptable. O The terms 
of the contract of employment are not 
acceptable to the candidate. O The offer 
is not acceptable to the shareholders. 

acceptance /ok'septons/ noun 1 . the 
act of signing a bill of exchange to show 
that you agree to pay it □ to present a 
bill for acceptance to present a bill for 
payment by the person who has ac- 
cepted it 2. □ acceptance of an offer 
the act of agreeing to an offer □ to give 
an offer a conditional acceptance to 
accept an offer provided that specific 
things happen or that specific tenns ap- 
ply □ we have their letter of accep- 
tance we have received a letter from 
them accepting the offer 3. a bill which 
has been accepted 4. the act of accepting 


2 accident policy 

an offer of new shares for which you 
have applied 

acceptance credit /sk'septons 
,kredit/ noun an arrangement of credit 
from a bank, where the bank accepts 
bills of exchange drawn on the bank by 
the debtor: the bank then discounts the 
bills and is responsible for paying them 
when they mature; the debtor owes the 
bank for the bills but these are covered 
by letters of credit 

acceptance sampling /ak'septsns 
^atmplii]/ noun the process of testing a 
small sample of a batch to see if the 
whole batch is good enough to be 
accepted 

accepting house /sk'septir) 'haus/, 
acceptance house /ak'septsns 'haus/ 
noun a firm (usually a merchant bank) 
which accepts bills of exchange (i.e. 
promises to pay them) at a discount, in 
return for immediate payment to the is- 
suer, in this case the Bank of England 

Accepting Houses Committee 

/sk.septir) ,hauziz ks'miti/ noun the 
main London merchant banks, which or- 
ganise the lending of money with the 
Bank of England. They receive slightly 
better discount rates from the Bank, 
acceptor /ok'septs/ noun a person 
who accepts a bill of exchange by sign- 
ing it, thus making a commitment to pay 
it by a specified date 
access /'aekses/ noun □ to have ac- 
cess to something to be able to obtain 
or reach something O She has access to 
large amounts of venture capital. ■ verb 
to call up data which is stored in a com- 
puter O She accessed the address file on 
the computer. 

Access /'aekses/ a credit card system 
formerly operated by some British 
banks, part of the MasterCard network 
access fee /'aekses fii/ noun a fee 
charged to bank customers for using on- 
line services 

access time /'aekses taim / noun the 
time taken by a computer to find data 
stored in it 

accident insurance /,aeksid(a)nt 
in'Jusrons/ noun insurance which will 
pay the insured person when an accident 
takes place 

accident policy /,aeksid(3)nt 
'pdisi/ noun an insurance contract 


accommodation 


3 


accountant 


which provides a person with accident 
insurance 

accommodation /3,kDm3'deiJ(3)n/ 
noun 1 . money lent for a short time 2. □ 
to reach an accommodation with 
creditors to agree tenns for settlement 
with creditors 

accommodation address /a- 

l kDm3 l deiJ'(3)n a,dres/ noun an ad- 
dress used for receiving messages, but 
which is not the real address of the 
company 

accommodation bill /a.kmna- 
'deij(a)n ,bil/ noun a bill of exchange 
where the person signing (the ‘drawee’) 
is helping another company (the 
‘drawer’) to raise a loan 
accordance /a'koidns/ noun □ in 
accordance with in agreement or 
conformity with, as a result of what 
someone has said should be done O In 
accordance with your instructions we 
have deposited the money in your cur- 
rent account. O I am submitting the 
claim for damages in accordance with 
the advice of our legal advisers. 

accord and satisfaction /a,ko:d 
an saetis'ftekjsn/ noun the payment by 
a debtor of (part of) a debt 
accordingly /s'koidirjli/ adverb in 
agreement with what has been decided 
O We have received your letter and have 
altered the contract accordingly. 
according to /a'koidirj tu:/ preposi- 
tion 1. in accordance with O The com- 
puter was installed according to the 
manufacturer’s instructions. O The 
shares were bought according to written 
instructions from the client. 2. as stated 
or shown by someone 
‘...the budget targets for employment and 
growth are within reach according to the latest 
figures’ [Australian Financial Review] 

account /s'kaunt/ noun 1. a record of 
financial transactions over a period of 
time, such as money paid, received, bor- 
rowed or owed O Please send me your 
account or a detailed or an itemised ac- 
count. 2. (in a shop) an arrangement 
which a customer has to buy goods and 
pay for them at a later date, usually the 
end of the month O to have an account 
or a charge account or a credit account 
with Harrods O Put it on my account or 
charge it to my account. O They are one 
of our largest accounts. □ to open an 


account (of a customer) to ask a shop 
to supply goods which you will pay for 
at a later date □ to open an account, to 
close an account (of a shop) to start or 
to stop supplying a customer on credit □ 
to settle an account to pay all the 
money owed on an account □ to stop an 
account to stop supplying a customer 
until payment has been made for goods 
supplied 3. □ on account as part of a to- 
tal bill □ to pay money on account to 
pay to settle part of a bill □ advance on 
account money paid as a part payment 
4. a customer who does a large amount 
of business with a firm and has an ac- 
count with it O Smith Brothers is one of 
our largest accounts. O Our sales peo- 
ple call on their best accounts twice a 
month. 5. □ to keep the accounts to 
write each sum of money in the account 
book O The bookkeeper’s job is to enter 
all the money received in the accounts. 
6. STOCK EXCHANGE a period during 
which shares are traded for credit, and at 
the end of which the shares bought must 
be paid for (NOTE: On the London 
Stock Exchange, there are twenty-four 
accounts during the year, each running 
usually for ten working days.) 7. notice 
□ to take account of inflation, to take 
inflation into account to assume that 
there will be a specific percentage of in- 
flation when making calculations ■ 
verb □ to account for to explain and re- 
cord a money transaction O to account 
for a loss or a discrepancy O The reps 
have to account for all their expenses to 
the sales manager. 

account aggregation /a'kaunt 
asgre,geij(3)n/ noun a service for on- 
line banking customers, which allows 
them to group various accounts, includ- 
ing credit card accounts, together 

accountancy /s'kauntsnsi/ noun the 
work of an accountant O They are study- 
ing accountancy or They are accoun- 
tancy students. (NOTE: The US term is 
accounting in this meaning.) 

accountant /a'kauntsnt/ noun a per- 
son who keeps a company’s accounts or 
deals with an individual person’s tax af- 
fairs O The chief accountant of a manu- 
facturing group. O The accountant has 
shown that there is a sharp variance in 
our labour costs. O I send all my income 
tax queries to my accountant. 


accountant’s opinion 


4 


accumulate 


accountant’s opinion h- 

,kauntants s'pinjsn/ noun a report of 
the audit of a company’s books, carried 
out by a certified public accountant 

account book /s'kaunt buk/ noun a 
book with printed columns which is 
used to record sales and purchases 

account day /a'kaont dei/ noun a 
day on which shares which have been 
bought must be paid for (usually a Mon- 
day ten days after the end of an ac- 
count). Also called settlement day 

account end /a'kaunt end/ noun the 
end of an accounting period 

account executive /s'kaunt ig- 
,zekjutiv/ noun 1 . an employee who 
looks after customers or who is the link 
between customers and the company 2. 
an employee of an organisation such 
as a bank, public relations firm or 
advertising agency who is responsible 
for looking after particular clients and 
handling their business with the 
organisation 

accounting /a'kauntii)/ noun the 
work of recording money paid, re- 
ceived, borrowed or owed O accounting 
methods O accounting procedures O an 
accounting machine O The auditors 
have introduced a new accounting 
system. 

‘...applicants will be professionally qualified 
and have a degree in Commerce or Accounting’ 
[Australian Financial Review] 

accounting period /s'kauntir) 
.pisrisd/ noun a period of time at the 
end of which the firm’s accounts are 
made up 

Accounting Standards Board h- 

,kauntir] 'stasndsdz bo:d/ noun a 
committee set up by British accounting 
institutions to monitor methods used in 
accounting 

account number /s'kaunt .nAmbs/ 
noun a special number given to an 
account, either a bank account (in which 
case it appears on cheques) or a cus- 
tomer account 

account reconcilement /s.kaunt 
^eksn'sailmant/ noun same as bank 
reconciliation 

accounts department /o'kaunts 
di.paitmant/ noun a department in a 
company which deals with money paid, 
received, borrowed or owed 


accounts manager /s'kaunts 

^asmdjs/ noun the manager of an ac- 
counts department 

accounts payable /s.kaunts 

'pei3b(3)l/ noun money owed by a 
company 

accounts receivable /3,kaunts ri- 
'si:v3b(3)l/ noun money owed to a 
company 

account statement /s'kaunt 

.steitmsnt/ noun a written document 

from a bank showing the balance of an 
account at the end of a period 
account trading /s'kaunt .treidirj/ 
noun buying shares and selling the same 
shares during an account, which means 
that the dealer has only to pay the differ- 
ence between the price of the shares 
bought and the price obtained for them 
when they are sold 

accrete /s'kriit/ verb to have some- 
thing added to it, especially (of a fund) 
to have interest added to it 
accretion /3'kri:/(3)n/ noun the pro- 
cess of adding interest to a fund over a 
period of time 

accrual /s'kruisl/ noun 1 . the act of 
noting financial transactions when they 
take place, and not when payment is 
made 2. a gradual increase by addition □ 
accrual of interest the automatic addi- 
tion of interest to capital 
accruals basis /s'kruislz ,beisis/, 
accruals concept /a'kruialz 
,kDnsept/ noun a method of preparing 
accounts in which revenues and costs 
are both reported during the period to 
which they refer and not during the pe- 
riod when payments are received or 
made 

accrue /s'krui/ verb to increase and 
be due for payment at a later date O In- 
terest accrues from the beginning of the 
month. 

accrued dividend /s.kruid ,divi- 
'dend/ noun a dividend earned since the 
last dividend was paid 
accrued interest /a.kruid intrast/ 
noun interest which has been earned by 
an interest-bearing investment O Ac- 
crued interest is added quarterly. 
acct abbreviation account 
accumulate /s'kjuimjuleit/ verb to 
grow in quantity by being added to, or to 
get more of something over a period of 


accumulated depreciation 
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active account 


time O We allow dividends to accumu- 
late in the fund. 

accumulated depreciation /a- 

,kju:mjuleitid d^pritji'eij^n/ noun 
the total amount by which an asset has 
been depreciated since it was purchased 

accumulated profit /a- 

.kjuimjuleitid 'profit/ noun a profit 
which is not paid as dividend but is 
taken over into the accounts of the fol- 
lowing year 

accumulated reserves /a- 

.kjuimjuleitid ri'z3:vz/ plural noun 
reserves which a company has put aside 
over a period of years 

accumulation /a,kjuimju'leij(a)n/ 
noun the process of growing larger by 
being added to, or of getting more and 
more of something 

accumulation unit /s,kju:mju- 
'leijfain .juinit/ noun a type of unit 
in a unit trust, which produces dividends 
which are used to form more units 
(as opposed to an income unit, which 
produces dividends which the investor 
receives as income) 

ACD abbreviation authorized corporate 
director 

ACH abbreviation US automated 
clearing house 

achieve /s'tjiiv/ verb to succeed in 
doing something, to do something suc- 
cessfully O The company has achieved 
great success in the Far East. O We 
achieved all our objectives in 2001. 

‘...the company expects to move to profits of 
FFr 2m next year and achieve equally rapid 
growth in following years’ [Financial Times ] 

acid test ratio /'aesid 'test Teijisu/ 
noun same as liquidity ratio 

ACP State noun an African, Carib- 
bean and Pacific state which is linked to 
the European Community through the 
Lome Convention (1985) 

acquire /s'kwais/ verb to buy O to ac- 
quire a company O We have acquired a 
new office building in the centre of 
town. 

acquirer /s'kwaiars/ noun a person 
or company which buys something 
acquisition /,aekwi'zij(3)n/ noun 
something bought O The chocolate fac- 
tory is our latest acquisition. O The 
company has a record of making profit- 


able acquisitions of traders in the retail 
sector. 

acquisition accounting /,aekwi- 
'zij(s)n a.kauntir)/ noun a full 
consolidation, where the assets of a 
subsidiary company which has been 
purchased are included in the parent 
company’s balance sheet, and the pre- 
mium paid for the goodwill is written 
off against the year’s earnings 

across-the-board /a.kros Ss 'bo:d/ 
adjective applying to everything or ev- 
eryone O an across-the-board price in- 
crease or wage increase 

across-the-board tariff increase 

/s.kros 6i: bo:d 'taerif ^nkriis/ noun 
an increase in duty which applies to a 
whole range of items 
act /askt/ noun a law passed by parlia- 
ment which must be obeyed by the peo- 
ple ■ verb 1 . to work O Fie has agreed 
to act as an agent for an American com- 
pany. O The solicitor is acting for us or 
on our behalf. 2. to do something O The 
board will have to act quickly if the 
company’s losses are going to be re- 
duced. □ to act on something to do 
what you have been asked to do by 
someone O to act on a letter O The law- 
yers are acting on our instructions. 

ACT abbreviation Advance Corpora- 
tion Tax 

action /'a;kjsn/ noun 1. a thing which 
has been done □ to take action to do 
something O You must take action if you 
want to stop people cheating you. 2. □ 
to take industrial action to do some- 
thing (usually to go on strike) to show 
that you are not happy with conditions 
at work 3. a case in a law court where a 
person or company sues another person 
or company □ to take legal action to 
sue someone O an action for libel or a 
libel action O an action for damages O 
She brought an action for wrongful dis- 
missal against her former employer. 
active /'aektiv/ adjective involving 
many transactions or activities O an ac- 
tive demand for oil shares O an active 
day on the Stock Exchange O Computer 
shares are very active. 
active account /.aektiv s'kaunt/ 
noun an account, such as a bank account 
or investment account, which is used 
(i.e. money is deposited and withdrawn) 
frequently 


active partner 


6 


address 


active partner /,$ktiv 'paitna/ 
noun a partner who works in a company 
that is a partnership 

activity /aek'tiviti/ noun the fact of 
being active or busy O a low level of 
business activity O There was a lot of 
activity on the Stock Exchange. □ 

monthly activity report a report by a 
department on what has been done dur- 
ing the past month 

‘...preliminary indications of the level of 
business investment and activity during the 
March quarter will provide a good picture of 
economic activity in the year’ 
[Australian Financial Review] 

activity chart /aek'tiviti tja:t/ noun 
a plan showing work which has been 
done, made so that it can be compared to 
a previous plan showing how much 
work should be done 

act of God /,aekt sv 'god/ noun 
something you do not expect to happen, 
and which cannot be avoided, such as a 
storm or a flood (note: Acts of God are 
not usually covered by insurance poli- 
cies.) 

actual adjective /'aektjusl/ real or cor- 
rect O What is the actual cost of one 
unit? O The actual figures for directors’ 
expenses are not shown to the share- 
holders. ■ noun a physical commodity 
which is ready for delivery (as opposed 
to futures) 

actual price /,aekt Jusl 'prais/ noun a 
price for a commodity which is for im- 
mediate delivery 

actuals /'asktjuolz/ plural noun real 
figures O These figures are the actuals 
for last year. 

actuarial /.asktju'esrisl/ adjective 
calculated by an actuary O The premi- 
ums are worked out according to actu- 
arial calculations. 

actuarial tables /.tektju.eoriol 
'teib(3)lz/ noun lists showing how long 
people of certain ages are likely to live, 
used to calculate life assurance premi- 
ums and annuities 

actuary /'aektjusri/ noun a person 
employed by an insurance company or 
other organisation to calculate the risk 
involved in an insurance, and therefore 
the premiums payable by people taking 
out insurance 


COMMENT: In the UK, actuaries are quali- 
fied after passing the examinations of the 
Institute of Actuaries. 

ACU abbreviation Asian Currency Unit 
adaptable /3'dseptab(3)l/ adjective 
able to change or be changed 
adaptation /,aed0ep'teij(9)n/ noun 
the process of changing something, or of 
being changed, to fit new conditions O 
adaptation to new surroundings 
ADB abbreviation 1 . African Develop- 
ment Bank 2. Asian Development Bank 
add /aed/ verb to put figures together to 
make a total O If you add the interest to 
the capital you will get quite a large 
sum. O Interest is added monthly. 
added value /,aedid 'vaslju:/ noun an 
amount added to the value of a product 
or service, equal to the difference be- 
tween its cost and the amount received 
when it is sold. Wages, taxes, etc. are 
deducted from the added value to give 
the profit, * Value Added Tax 
adding machine /'aedir) majitn/ 
noun a machine which adds numbers 
addition /9'diJ(3)n/ noun an act of 
putting numbers together O You don't 
need a calculator to do simple addition. 
additional /a'diJYojnol/ adjective ex- 
tra which is added O additional costs O 
They sent us a list of additional charges. 
O Some additional clauses were added 
to the contract. O Additional duty will 
have to be paid. 

additional borrowing h- 

,dij(3)n(3)l 'bm'ouiq/ noun extra bor- 
rowing in addition to money already 
borrowed 

additional premium /3,diJ(a)nal 
'pritmism/ noun a payment made to 
cover extra items in an existing 
insurance 

additional voluntary contribu- 
tions /a.diJXaJnCa)! ,VDl3nt(3)ri 
kDntri'bju:J'(3)nz/ plural noun extra 
payments made voluntarily by an em- 
ployee to a pension scheme (on top of 
the normal contributions, up to a maxi- 
mum of 15% of gross earnings). Abbre- 
viation AVCs 

address /a'dres/ noun the details of 
number, street and town where an office 
is located or a person lives O My busi- 
ness address and phone number are 
printed on the card. ■ verb 1. to write 


addressee 7 

the details of an address on an envelope 
or package O a letter addressed to the 
managing director O an incorrectly ad- 
dressed package O Please address your 
enquiries to the manager. 2. to say 
something to someone O The chairman 
addressed the meeting. 

addressee /aedre'si:/ noun a person 
to whom a letter or package is addressed 

addressing machine /s'dresir) ms- 
Ji:n/ noun a machine which puts ad- 
dresses on envelopes automatically 
address list /s'dres list/ noun a list 
of names and addresses of people and 
companies 

add up /,aed 1 Ap/ verb 1 . to put several 
figures together to make a total O He 
made a mistake in adding up the column 
of figures. □ the figures do not add up 
the total given is not correct 2. to make 
sense O The complaints in the letter just 
do not add up. 

add up to /,aed 'Ap tu / verb to make a 
total of O The total expenditure adds up 
to more than £1, 000. 
adequacy /'redikwssi/ noun the fact 
of being large enough or good enough 
for something 

adequate /'asdikwst/ adjective large 
or good enough □ to operate without 
adequate cover to act without being 
completely protected by insurance 

adjudicate /3'd3u:dikeit/ verb to 
give a judgement between two parties in 
law or to decide a legal problem O to 
adjudicate a claim O to adjudicate in a 
dispute □ he was adjudicated bank- 
rupt he was declared legally bankrupt 

adjudication /s^uidi'keiJXsjn/ 
noun the act of giving a judgement or of 
deciding a legal problem 

adjudication of bankruptcy /s- 

,d3u:dikeij(3)n sv 'baeqkrAptsi/ noun 
a legal order making someone bankrupt 

adjudication tribunal /3,d3u:di- 
'keij(a)n trai,bju:n(a)l/ noun a group 
which adjudicates in industrial disputes 

adjudicator /3'd3u:dikeit3/ noun a 
person who gives a decision on a prob- 
lem O an adjudicator in an industrial 
dispute 

adjust /a'd3ASt/ verb to change some- 
thing to fit new conditions O Prices are 
adjusted for inflation. 


adjustment credit 

‘...inflation-adjusted GNP moved up at a 1.3% 
annual rate’ [ Fortune ] 

‘Saudi Arabia will no longer adjust its 
production to match short-term supply with 
demand’ [ Economist ] 

‘...on a seasonally-adjusted basis, output of 
trucks, electric power, steel and paper 
decreased’ [Business Week] 

adjustable /3'd3Ast3b(3)l/ adjective 
which can be adjusted 

adjustable peg /3'd3Ast3b(3)l peg/ 
noun a method of pegging one currency 
to another, which allows the exchange 
rate to be adjusted from time to time 

adjustable rate mortgage /a- 

,d3Ast3b(3)l reit 'mo:gid3/ noun a 
mortgage where the interest rate 
changes according to the current market 
rates. Abbreviation ARM 

adjustable rate preferred stock 

/3,d3Ast3b(3)l reit pri,f3:d 'stDk/ 
noun a preference shares on which divi- 
dends are paid in line with the interest 
rate on Treasury bills. Abbreviation 

ARPS 

adjusted balance /s^Astid 
'brelsns/ noun a balance in a bank ac- 
count which is adjusted to take account 
of debits and credits during a period. 
This balance can then be used as a basis 
for calculating bank charges. 

adjusted gross income /s^Astid 
gratis 'inkAm/ noun US a person’s 
total annual income less expenses, 
pension contributions, capital losses, 
etc., used as a basis to calculate federal 
income tax. Abbreviation AGI 
adjuster /s'c^asIs/ noun a person 
who calculates losses for an insurance 
company 

adjustment /3'd3Astm3nt/ noun 1. 
the act of adjusting O to make an 
adjustment to salaries O an adjustment 
of prices to take account of rising costs 
2. a slight change O Details of tax ad- 
justments are set out in the enclosed 
document. 3. an entry in accounts which 
does not represent a receipt or payment, 
but which is made to make the accounts 
correct 4. a change in the exchange 
rates, made to correct a balance of pay- 
ment deficit 

adjustment credit /s'dsAstmsnt 

,kredit/ noun a short-term loan from 
the Federal Reserve to a commercial 
bank 


adjustment trigger 


8 


adverse action 


adjustment trigger /o^Astmont 

,trigo/ noun a factor such as a certain 
level of inflation which triggers an ad- 
justment in exchange rates 
adjustor /o'djAsta/ noun same as 

adjuster 

administer /od'mimsts/ verb to or- 
ganise, manage or direct the whole of an 
organisation or part of one O She admin- 
isters a large pension fund. O It will be 
the HR manager’s job to administer the 
induction programme. 

administered price /ad'mmistad 
prais/ noun US a price fixed by a man- 
ufacturer which cannot be varied by a 
retailer (NOTE: The UK term is resale 
price maintenance.) 
administration /3d l mmi'streiJ'(3)n/ 
noun 1 . the action of organising, con- 
trolling or managing a company 2. a 
person or group of people who manage 
or direct an organisation O It is up to the 
administration to solve the problem, not 
the government. 3. an appointment by a 
court of a person to manage the affairs 
of a company 

administration costs /sd.mim- 
'streiJYojn ,kosts/, administration 
expenses /od.mim'streiJYoln ik- 
,spensiz/ plural noun the costs of 
management, not including production, 
marketing or distribution costs 
administration order /sd.mmi- 
'streijfsln .oids/ noun 1. an order by a 
court, by which a debtor repays his 
debts in instalments 2. an order by a 
court to appoint an administrator for a 
company 

administrative receiver fed- 
.ministrstiv ri'siivo/ noun a person 
appointed by a court to administer the 
affairs of a company 
administrator /od'mimstreito/ 
noun 1 . a person who directs the work 
of other employees in a business O After 
several years as a college teacher, she 
hopes to become an administrator. 2. a 
person appointed by a court to manage 
the affairs of someone who dies without 
leaving a will 

admission charge /od'miJYojn 
tja:d3/ noun the price to be paid before 
going into an area or building, e.g. to see 
an exhibition 

ADR abbreviation American Deposi- 
tary Receipt 


ad valorem /aed vs'loirom/ adjective 
from a Latin phrase meaning ‘according 
to value’, showing that a tax is calcu- 
lated according to the value of the goods 
taxed O ad valorem duty O ad valorem 
tax 

COMMENT: Most taxes are ‘ad valorem’. 

For example VAT is calculated as a per- 
centage of the charge made, and income 

tax is a percentage of income earned, 
ad valorem duty /,aed va'lotrsm 
,dju:ti/ noun the duty calculated on the 
sales value of the goods 
ad valorem tax /,aed vs'birem 
tasks/ noun tax calculated according to 
the value of the goods taxed 
advance /sd'vams/ noun 1. money 
paid as a loan or as a part of a payment 
to be made later O She asked if she 
could have a cash advance. O We paid 
her an advance on account. 2. an 
increase 3. □ in advance early, before 
something happens O freight payable in 
advance O prices fixed in advance ■ ad- 
jective early, or taking place before 
something else happens O advance 
payment O Advance holiday bookings 
are up on last year. O You must give 
seven days' advance notice of with- 
drawals from the account. ■ verb 1 . to 
lend O The bank advanced him 
£100,000 against the security of his 
house. 2. to increase O Prices generally 
advanced on the stock market. 3. to 
make something happen earlier O The 
date of the AGM has been advanced 
to May 10th. O The meeting with the 
German distributors has been advanced 
from 11.00 to 09.30. 

Advance Corporation Tax /ad- 
,va;ns ,ko:p3'reiJ(3)n tasks/ noun a 
tax (abolished in 1999) which was paid 
by a company in advance of its main 
corporation tax payments. It was paid 
when dividends were paid to sharehold- 
ers and was deducted from the main tax 
payment when that fell due. It appeared 
on the tax voucher attached to a divi- 
dend warrant. Abbreviation ACT 
adverse /'aedv3:s/ adjective unfa- 
vourable □ adverse balance of trade a 
situation in which a country imports 
more than it exports □ adverse trading 
conditions bad conditions for trade 
adverse action /,asdv3:s 'aekjon/ 
noun a decision which has unfavourable 
consequences for employees O The new 
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against 


bonus system was considered adverse 
action by underachievers in the 
organisation. 

advertising agency /'asdvstaizirj 
,eid33nsi/ noun an office which plans, 
designs and manages advertising for 
other companies 

advertising budget /'asdvotaizir) 
,bAd3it/ noun money planned for 
spending on advertising O Our advertis- 
ing budget has been increased. 
advice /sd'vais/ noun an opinion as to 
what action to take O The accountant’ s 
advice was to send the documents to the 
police. □ to take legal advice to ask a 
lawyer to say what should be done O as 
per advice 1 . according to what is writ- 
ten on the advice note 2 . advising that a 
bill of exchange has been drawn 
advise /sd'vaiz / verb 1. to tell some- 
one what has happened O We have been 
advised that the shipment will arrive 
next week. 2. to suggest to someone 
what should be done O The lawyer ad- 
vised us to send the documents to the 
police. 

advise against /sd.vaiz s'genst/ 
verb to suggest that something should 
not be done O The HR manager advised 
against dismissing the staff without 
notice. 

adviser /sd'vaizs/, advisor noun a 
person who suggests what should be 
done O He is consulting the company’s 
legal adviser. 

advisory /3d'vaiz(3)ri/ adjective as 
an adviser O He is acting in an advisory 
capacity. 

advisory board /3d'vaiz(3)ri boid/ 
noun a group of advisors 

advisory funds /3d'vaiz(3)ri fAndz/ 
plural noun funds placed with a fi- 
nancial institution to invest on behalf of 
a client, the institution investing them at 
its own discretion 

AER abbreviation Annual Equivalent 
Rate 

AEX abbreviation Amsterdam Stock 
Exchange 

AFBD abbreviation Association of 
Futures Brokers and Dealers 

Affarsvarlden General Index 

noun an index of prices on the Stock- 
holm Stock Exchange 


affect /s'fekt/ verb to cause some 
change in something, especially to have 
a bad effect on something O The new 
government regulations do not affect us. 
affiliate /a'filist/ noun a company 
which partly owns another company, or 
is partly owned by the same holding 
company as another 

affiliated /s'filieitid/ adjective con- 
nected with or owned by another com- 
pany O Smiths Ltd is one of our 
affiliated companies. 
affinity card /a'fmiti ka:d/ noun a 
credit card where a percentage of each 
purchase made is given by the credit 
card company to a stated charity 
affluent /'asflusnt/ adjective rich o 
Our more affluent clients prefer the lux- 
ury model. □ the affluent rich people □ 
the mass affluent people with more 
than £50,000 in liquid assets 
affluent society /.asflusnt ss'saisti/ 
noun a type of society where most peo- 
ple are rich 

afford /s'foid/ verb to be able to pay 
for or buy something O We could not af- 
ford the cost of two telephones. O The 
company cannot afford the time to train 
new staff, (note: Only used after can, 
cannot, could, could not, able to) 
afghani /aef'gami/ a unit of currency 
used in Afghanistan 

African Development Bank 

/.asfriksn di'velspmsnt/ noun a bank 
set up by African countries to provide 
long-term loans to help agricultural 
development and improvement of the 
infrastructure. Abbreviation ADB 
(note: The bank now has non-African 
members.) 

afterdate /'aiftsdeit/ noun a bill of 
exchange payable at a date later than 
that on the bill 

aftermarket /'a:ftoma:kit/ noun a 
market in new shares, which starts im- 
mediately after trading in the shares be- 
gins (i.e. a secondary market) 
after tax /.aiftsr 'tasks/ adverb after 
tax has been paid 

after-tax profit /,a:ft3 'tasks .profit/ 
noun profit after tax has been deducted 
AG abbreviation Aktiengesellschaft 
against /s'genst/ preposition 1. in 
view of the fact that something else is 
owed or has been pledged O Can I have 
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agree 


an advance against next month’s sal- 
ary? O The bank advanced him £10,000 
against the security of his house. 2. 
compared with 

‘...investment can be written off against the 
marginal rate of tax’ [Investors Chronicle ) 

aged debtors analysis /,eid 3 d 
'detaz a,na 2 lasis/, ageing schedule 
/'eid 3 ig 'Jedjuil/ noun a list which 
analyses a company’s debtors, showing 
the number of days their payments are 
outstanding 

COMMENT: An ageing schedule shows all 
the debtors of a company and lists (usu- 
ally in descending order of age) all the 
debts that are outstanding. The debtors 
will be shown as: £X at 30 days, £Y at 60 
days, £Z at 90 days, etc. 

agency /'eid^nnsi/ noun 1. an office 
or job of representing another company 
in an area O They signed an agency 
agreement or an agency contract. 2. an 
office or business which arranges things 
for other companies 3. US a security is- 
sued by a government agency, such as a 
Federal Home Loan Bank 

agency bank /'eid 3 ansi basrjk/ noun 
a bank which does not accept deposits, 
but acts as an agent for another (usually 
foreign) bank 

agency bill /'eid 3 ansi bil/ noun a bill 
of exchange drawn on the local branch 
of a foreign bank 

agency broker /'eid 3 ansi ,brauka/ 
noun a dealer who acts as the agent for 
an investor, buying and selling for a 
commission 

agent /'eid 3 ant/ noun 1. a person who 
represents a company or another person 
in an area O to be the agent for BMW 
cars 2. a person in charge of an agency 
O an advertising agent O The estate 
agent sent me a list of properties for 
sale. O Our trip was organised through 
our local travel agent. 3. □ (business) 
agent US the chief local official of a 
trade union O Management would only 
discuss the new payment scheme with 
agents officially representing the 
workers. 

agent bank /'eid 3 ant baegk/ noun a 
bank which uses the credit card system 
set up by another bank 

agent de change noun the French 

word for stockbroker 


agente de cambio y bolsa noun 
the Spanish word for stockbroker 
agente di cambio noun the Italian 
word for stockbroker 

agent’s commission /,eid 3 ants 
ka'mij(a)n/ noun money, often a per- 
centage of sales, paid to an agent 
aggregate /'aegngat/ adjective total, 
with everything added together O ag- 
gregate output 

aggregate demand /jtegrigat di- 
'maind/ noun total demand for goods 
and services from all sectors of the 
economy, such as individuals, compa- 
nies and the government O Economists 
are studying the recent fall in aggregate 
demand. O As incomes have risen, so 
has aggregate demand. 
aggregate risk /.aegngat 'risk/ 
noun the risk which a bank runs in lend- 
ing to a customer 

aggregate supply /.aegngat sa- 
'plai / noun all goods and services on the 
market O Is aggregate supply meeting 
aggregate demand? 

AGI abbreviation 1. US adjusted gross 
income 2. annual gross income 
agio /'aed 3 iau/ noun 1 . a charge made 
for changing money of one currency 
into another, or for changing banknotes 
into cash 2. the difference between two 
values, such as between the interest 
charged on loans made by a bank and 
the interest paid by the bank on deposits, 
or the difference between the values of 
two currencies, or between a gold coin 
and paper currency of the same face 
value 

AGM abbreviation Annual General 
Meeting 

agree /a'gri:/ verb 1 . to decide and ap- 
prove something together with another 
person or other people O The figures 
were agreed between the two parties. O 
We have agreed the budgets for next 
year. O He has agreed your prices. O 
The terms of the contract are still to be 
agreed. 2. □ to agree on something to 
come to a decision that is acceptable to 
everyone about something O We all 
agreed on the need for action. 3. □ to 
agree to something to say that you ac- 
cept something that is suggested O After 
some discussion he agreed to our plan. 
□ to agree to do something to say that 
you will do something O She agreed to 
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be chairman. O Will the finance director 
agree to resign ? 

agreed /a'griid/ adjective which has 
been accepted by everyone O We pay an 
agreed amount each month. O The 
agreed terms of employment are laid 
down in the contract. 

agreed price /a'griid prais/ noun a 
price which has been accepted by both 
the buyer and seller 

agreed takeover bid /a,gri:d 
'teikauva bid/ noun a takeover bid 
which is accepted by the target company 
and recommended by its directors to its 
shareholders 

agreement /a'griimant/ noun a 
spoken or written contract between 
people or groups which explains how 
they will act O a written agreement 
O an unwritten or verbal agreement 
O to draw up or to draft an agreement O 
to break an agreement O to sign an 
agreement O to reach an agreement or 
to come to an agreement on something 
O a collective wage agreement 
‘...after three days of tough negotiations the 
company has reached agreement with its 1,200 
unionized workers’ [Toronto Star ] 

agreement among underwriters 

/a.griimant a.iriAr) Andaraitaz/ noun 
a document which forms a syndicate of 
underwriters, linking them to the issuer 
of a new share issue 

agree with /a'gri: wid/ verb 1. to say 
that your opinions are the same as some- 
one else’s O I agree with the chairman 
that the figures are lower than normal. 
2. to be the same as O The auditors’ fig- 
ures do not agree with those of the ac- 
counts department. 

AICPA abbreviation American Insti- 
tute of Certified Public Accountants 

AIM abbreviation alternative invest- 
ment market 

AIMA abbreviation Alternative Invest- 
ment Management Association 

air carrier /'ea ,kaeria/ noun a com- 
pany which sends cargo or passengers 
by air 

air forwarding /'ea p foiw3dir)/ noun 
the process of arranging for goods to be 
shipped by air 

air freight /'ea freit/ noun the trans- 
portation of goods in aircraft, or goods 


sent by air O to send a shipment by air 
freight O Airfreight tariffs are rising. 

air freight charges /'ea freit 
air freight rates /'ea freit 
reits/ plural noun money charged for 
sending goods by air 

airmail /'earned/ noun a postal service 
which sends letters or parcels by air O to 
send a package by airmail O Airmail 
charges have risen by 15%. ■ verb to 
send letters or parcels by air O We air- 
mailed the document to New York. 
airmail envelope /'earned 
,envalaup/ noun a very light envelope 
for sending airmail letters 
airmail sticker /'earned ,stika/ noun 
a blue sticker with the words ‘air mail', 
which can be stuck on an envelope or 
parcel to show that it is being sent by air 

airmail transfer /'earned ,traensf3:/ 
noun an act of sending money from one 
bank to another by airmail 
airport tax /'eapait tasks/ noun a tax 
added to the price of an air ticket to 
cover the cost of running an airport 

Aktie noun the German word for share 

Aktiengesellschaft noun the Ger- 
man word for public limited company. 

Abbreviation AG 

alien corporation /,edian ,ko;pa- 
'reij(a)n/ noun US a company which is 
incorporated in a foreign country 
all-in policy /,od in 'polisi/ noun an 
insurance policy which covers all risks 

all-in rate /,o: 1 in 'reit/ noun 1. a 
price which covers all the costs con- 
nected with a purchase, such as deliv- 
ery, tax and insurance, as well as the 
cost of the goods themselves 2. a wage 
which includes all extra payments, such 
as bonuses and merit pay 

allocate /'aslakeit/ verb 1. to provide 
a particular amount from a total sum of 
money for a particular purpose O We al- 
locate 10% of revenue to publicity. O 
$2,500 was allocated to office furniture. 
2. to divide something in various ways 
and share it out O How are we going to 
allocate the available office space ? 
allocation /,aela'keij(a)n/ noun the 
process of providing sums of money for 
particular purposes, or a sum provided 
for a purpose O the allocation of funds 
to a project 
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allocation rate /,ael3'keij(a)n reit/ 
noun the percentage of a payment that is 
actually invested in a fund after initial 
charges have been taken into account 

allonge /ae'lmi3/ noun a piece of pa- 
per attached to a bill of exchange, so 
that more endorsements can be written 
on it 

All Ordinaries Index /oil 
'o:d(s)n(3)riz ,indeks/ noun the index 
of prices on the Australian Stock Ex- 
change. Abbreviation AO Index, AO 

all or none /,o:l o: 'nAn/ noun a 
buying order which stipulates that the 
whole order has to be bought at a certain 
price and no parts of the order can be 
executed separately. Abbreviation AON 

allot /a'lDt/ verb to share out □ to allot 
shares to give a certain number of 
shares to people who have applied for 
them 

allotment /s'lDtmsnt/ noun 1 . the 
process of sharing out something, espe- 
cially money between various depart- 
ments, projects or people O The 
allotment of funds to each project is the 
responsibility of the finance director. 2. 
the act of giving shares in a new com- 
pany to people who have applied for 
them O share allotment O payment in 
full on allotment 

allow /s'lau/ verb 1 . to say that some- 
one can do something O Junior mem- 
bers of staff are not allowed to use the 
chairman’s lift. O The company allows 
all members of staff to take six days ’ 
holiday at Christmas. 2. to give O to 
allow 5% discount to members of staff 
3. to agree to or accept legally O to al- 
low a claim or an appeal 

allowable /a'laoobta)!/ adjective le- 
gally accepted 

allowable expenses /s.lausbjsjl 
ik'spensiz/ plural noun business ex- 
penses which can be claimed against tax 

allowance /s'lausns/ noun 1 . money 
which is given for a special reason O 
a travel allowance or a travelling al- 
lowance 2. part of an income which 
is not taxed O allowances against tax 
or tax allowances O personal allow- 
ances 3. money removed in the form 
of a discount O an allowance for depre- 
ciation O an allowance for exchange 
loss 


‘...the compensation plan includes base, 
incentive and car allowance totalling $50,000+’ 
[Globe and Mail (Toronto)] 

allowance for bad debt /s.lausns 
fs bted 'det/ noun provision made in a 
company’s accounts for debts which 
may never be paid 

allow for /s'lao toil verb 1. to give a 
discount for something, or to add an ex- 
tra sum to cover something O to allow 
for money paid in advance O Add on an 
extra 10% to allow for postage and 
packing. □ delivery is not allowed for 
delivery charges are not included 2. to 
include something in your calculations 
□ allow 28 days for delivery calculate 
that delivery will take up to 28 days 
all-risks policy /,o:l 'risks .ptvlisi/ 
noun an insurance policy which covers 
risks of any kind, with no exclusions 
All-Share Index /oil 'Jes ,indeks/ 
noun an index based on the market price 
of about 700 companies listed on the 
London Stock Exchange (NOTE: The full 
name is the Financial Times Actu- 
aries All-Share Index.) 
alpha /'aslfs/ noun 1. an anticipated 
performance of a share, compared to the 
market in general 2. a rate of return on a 
unit trust or mutual fund, compared with 
typical returns for that category of trust. 
» beta 

alphabetical order /,aelf3betik(a)l 
'olds/ noun the arrangement of records 
(such as files and index cards) in the or- 
der of the letters of the alphabet (A, B, 
C, D, etc.) 

alpha shares /'aelfs Jesz /, alpha se- 
curities /'aelfs sqkjusritiz/, alpha 
stocks /'aslfs stDks/ plural noun shares 
in the main companies listed on the 
London Stock Exchange (about 130 
companies, whose shares are frequently 
traded, normally in parcels of 1000 
shares) (note: Transactions in alpha 
stocks are listed on SEAQ.) 

alternate account /oil.tainat s- 
'kaunt/ noun a bank account where the 
several signatories can each sign 
cheques without asking another to vali- 
date their signature 

alternative /oil'tamativ/ adjective 
other, which can take the place of some- 
thing □ to find someone alternative 
employment to find someone another 
job 
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Alternative Investment Market 

/oil.bmstiv in'vestmsnt .maikit/ 
noun a London stock market, regulated 
by the London Stock Exchange, dealing 
in shares in smaller companies which 
are not listed on the main London Stock 
Exchange. Abbreviation AIM (NOTE: 
The AIM is a way in which smaller 
companies can sell shares to the in- 
vesting public without going to the ex- 
pense of obtaining a full share listing.) 

Alternative Minimum Tax /o:l- 
,l3in3tiv .minimsm 'tasks/ noun US a 
federal tax on certain capital gains and 
other income above normal taxable in- 
come. Abbreviation AMT 
alternative order /o:l't3:n3tiv 
.oids/ noun an order to do one of two 
things (such as buy or sell stock at cer- 
tain prices) 

aluminium /.aeta'minism/ noun a 
metal which is frequently traded on 
commodity exchanges such as the Lon- 
don Metal Exchange (NOTE: The US 

spelling is aluminum.) 

a.m. /ei 'em/ adverb in the morning, 
before 12 midday O The flight leaves at 
9.20 a.m. O Telephone calls before 6 
a.m. are charged at the cheap rate. 

(note: The US spelling is A.M.) 

American Bankers Association 

/s.meriksn 'basrjksz 3,s3usieiJ(3)n/ 
noun an association which represents 
US banks and promotes good practice. 
Abbreviation ABA 

American Depositary Receipt h- 

'meriksn di'pDzitri ri'siit/ noun a 
document issued by an American 
bank to US citizens, making them un- 
registered shareholders of companies 
in foreign countries. The document 
allows them to receive dividends from 
their investments, and ADRs can them- 
selves be bought or sold. Abbreviation 
ADR 

COMMENT: Buying and selling ADRs is 
easier for American investors than buying 
or selling the actual shares themselves, 
as it avoids stamp duty and can be carried 
out in dollars without incurring exchange 
costs. 

American Institute of Banking 

/s.meriksn .instit juit sv 'baerjkir]/ 
noun part of the ABA which organises 
training for bank staff. Abbreviation 

AIB 


American Institute of Certified 
Public Accountants /s.meriksn 
.institjuit sv .S3:tifaid .pAblik 3- 
'kauntsnts/ noun an official organisa- 
tion representing CPAs. Abbreviation 
AICPA 

American Stock Exchange fe- 

.meriksn 'stDk iks,tjeind3/ noun the 
smaller of the two Stock Exchanges 
based in New York (the other is the 
New York Stock Exchange or NYSE). 
Abbreviation Amex (NOTE: Also called 
Curb Exchange or Little Board, as 
opposed to the Big Board, or NYSE.) 
Amex /'aemeks/ abbreviation Ameri- 
can Stock Exchange (informal) 

AmEx /'asmeks/ abbreviation Ameri- 
can Express 

amortisable /.aemoi'taizsbfe)!/ ad- 
jective which can be amortised O The 
capital cost is amortisable over a period 
often years. 

amortisation /3 l mo:tai'zeiJ'(3)n/, 
amortising noun an act of amortising O 
amortisation of a debt 
amortise /s'moitaiz/, amortize verb 
1 . to repay a loan by regular payments, 
most of which pay off the interest on the 
loan at first, and then reduce the princi- 
pal as the repayment period progresses 
O The capital cost is amortised over five 
years. 2 . to depreciate or to write down 
the capital value of an asset over a pe- 
riod of time in a company’s accounts 
amount /s'maunt/ noun a quantity of 
money O A small amount has been de- 
ducted to cover our costs. O A large 
amount is still owing. O What is the 
amount to be written off? O She has a 
small amount invested in gilt-edged 
stock, m verb □ to amount to to make a 
total of O Their debts amount to over 
£lm. 

amount paid up /s.maunt peid Ap/ 
noun an amount paid for a new issue of 
shares, either the total payment or the 
first instalment, if the shares are offered 
with instalment payments 
amount to /s'maunt tu/ verb to make 
a total of O Tlieir debts amount to over 
£lm. 

Amsterdam Stock Exchange 

/.asmstsdaem 'stDk iks.tjeind3/ noun 
the main stock exchange in the Nether- 
lands. Business is transacted by 
‘hoekmen’ (marketmakers) or directly 
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between banks on the Amsterdam 
Interprofessional Market (AIM). Abbre- 
viation AEX 

analogue computer /^notog kom- 
1 p j u 1 1 3/ noun a computer which works 
on the basis of electrical impulses repre- 
senting numbers 

analyse /'amolaiz/, analyze verb to 
examine someone or something in detail 
O to analyse a statement of account O to 
analyse the market potential 

analysis /s'naslssis/ noun a detailed 
examination and report O a job analysis 
O market analysis O Her job is to pro- 
duce a regular sales analysis. (NOTE: 

The plural is analyses.) 

analyst /'aenslist/ noun a person who 
analyses O a market analyst O a systems 
analyst 

angel /'eind33l/ noun a person who 
provides backing for a stage perfor- 
mance, such as a play or musical, and 
receives a percentage dividend when the 
start-up costs have been covered 

angel network /'eindgol ,netw3ik/ 
noun a network of backers, organised 
through a central office which keeps a 
database of suitable investors and puts 
them in touch with entrepreneurs who 
need financial backing 

announce /o'nauns/ verb to tell 
something to the public O to announce 
the first year’s trading results O The di- 
rector has announced a programme of 
investment. 

announcement /o'naunsmont/ 
noun an act of telling something in pub- 
lic O the announcement of a cutback in 
expenditure O the announcement of the 
appointment of a new managing direc- 
tor O The managing director made an 
announcement to the staff. 

annual /'aenjusl/ adjective for one 
year O an annual statement of income O 
They have six weeks’ annual leave. O 
The company has an annual growth of 
5%. O We get an annual bonus. □ on an 
annual basis each year O The figures 
are revised on an annual basis. 

‘...real wages have risen at an annual rate of 
only 1% in the last two years’ [Sunday Times ] 

‘...the remuneration package will include an 
attractive salary, profit sharing and a company 
car together with four weeks’ annual holiday’ 
[Times] 


annual accounts /.tenjusl o- 
'kaunts/ plural noun the accounts pre- 
pared at the end of a financial year O 
The annual accounts have been sent to 
the shareholders. 

annual depreciation /,aenju3l 
l dipri:Ji l eiJ'(a)n/ noun a reduction in 
the book value of an asset at a particular 
rate per year. | straight line 
depreciation 

Annual Equivalent Rate /,aenju3l 
i.kwivolant 'reit / noun a figure which 
shows what the interest rate on an ac- 
count would be if interest was paid for a 
full year and compounded. Abbreviation 
AER 

Annual General Meeting /,aenju3l 
,d3en(3)r3l 'miitir)/ noun an annual 
meeting of all shareholders of a com- 
pany, when the company’s financial sit- 
uation is presented by and discussed 
with the directors, when the accounts for 
the past year are approved and when 
dividends are declared and audited. Ab- 
breviation AGM (note: The US term is 
annual meeting or annual stock- 
holders’ meeting.) 

annual gross income /,aenju3l 
grsus 'inkAm/ noun total annual in- 
come before any deductions or exclu- 
sions. Abbreviation AG I 
annual income /.asnjusl 'inkAm/ 
noun money received during a calendar 
year 

annualised /'aenjuolaizd/, annual- 
ized adjective shown on an annual basis 
‘...he believes this may have caused the 
economy to grow at an annualized rate of almost 
5 per cent in the final quarter of last year’ 
[Investors Chronicle ] 

annualised percentage rate 

/.tenjuslaizd p3'sentid3 reit/ noun a 
yearly percentage rate, calculated by 
multiplying the monthly rate by twelve 
(note: The annualised percentage rate 
is not as accurate as the Annual Per- 
centage Rate (APR), which includes 
fees and other charges.) 
annually /'aenjuoli/ adverb each year 
O The figures are updated annually. 

annual management charge 

/.ffinjusl 'm$md3m3nt tjaid 3 / noun a 
charge made by the financial institution 
which is managing an account 

annual management fee /,aenju3l 
'masmd3m3nt fi: / noun an annual 


Annual Percentage Rate 


15 


application 


charge made for running a fund, usually 
calculated as a percentage of the amount 
invested 

Annual Percentage Rate /.aenjusl 
p3'sentid3 reit/ noun a rate of interest 
(such as on a hire-purchase agreement) 
shown on an annual compound basis, 
and including fees and charges. Abbre- 
viation APR 

COMMENT: Because hire purchase 
agreements quote a flat rate of interest 
covering the whole amount borrowed or a 
monthly repayment figure, the Consumer 
Credit Act, 1974, forces lenders to show 
the APR on documentation concerning 
hire purchase agreements, so as to give 
an accurate figure of the real rate of inter- 
est as opposed to the nominal rate. The 
APR includes various fees charged (such 
as the valuation of a house for mortgage). 

It may also vary according to the sum bor- 
rowed - a credit card company will quote 
a lower APR if the borrower's credit limit is 
low. 

annual percentage yield /.aenjusl 
p3,sentid3 'jitld/ noun the annual rate 
of compound interest earned by an ac- 
count. Abbreviation APY 

annual report /.aenjuslri'pDtt/ noun 
a report of a company’s financial situa- 
tion at the end of a year, sent to all the 
shareholders 

annual rest system /.aenjusl 'rest 
.sistsm/ noun a system by which extra 
payments or overpayments made to re- 
duce the amount borrowed on a mort- 
gage are credited to the account only 
once a year 

annual return /.asnjusl n'tam/ noun 
an official report which a registered 
company has to make each year to the 
Registrar of Companies 
annuitant /s'njuntant/ noun a per- 
son who receives an annuity 
annuity /s'njunti/ noun money paid 
each year to a retired person, usually in 
return for a lump-sum payment. The 
value of the annuity depends on how 
long the person lives, as it usually can- 
not be passed on to another person. An- 
nuities are fixed payments, and lose 
their value with inflation, whereas a 
pension can be index-linked. O to buy or 
to take out an annuity O He has a gov- 
ernment annuity or an annuity from the 
government. 


COMMENT: When a person retires, he or 
she is required by law to purchase a ‘com- 
pulsory purchase annuity’ with the funds 
accumulated in his or her pension fund. 
This provides a taxable income for the 
rest of his or her life, but usually it is a 
fixed income which does not change with 
inflation. 

annuity certain /a.njunti S3:t3n/ 
noun an annuity that provides payments 
for a certain number of years, regardless 
of life or death of the annuitant 
antedate /.aenti'deit/ verb to put an 
earlier date on a document O The in- 
voice was antedated to January 1st. 
anti- /aenti/ prefix against 
anticipate /aen'tisipeit/ verb to ex- 
pect something to happen 
anticipated balance /aen.tisipeitid 
'baelsns/ noun a balance which is fore- 
cast from a deposit when it matures 
anti-dumping /,aenti 'dAmpir)/ ad- 
jective which protects a country against 
dumping O anti-dumping legislation 
anti-inflationary /,aenti in- 
'fleij(a)n(3)ri/ adjective which tries to 
restrict inflation O anti-inflationary 
measures 

anti-trust /.aenti 'trAst/ adjective at- 
tacking monopolies and encouraging 
competition O anti-trust measures 
anti-trust laws /.aenti 'trAst b:z /, 

anti-trust legislation /.aenti 'trAst 
.ledsi'sleijfsln/ plural noun laws in the 
US which prevent the formation of 
monopolies 

AO abbreviation All-Ordinaries Index 
AOB abbreviation any other business 
AON abbreviation all or none 
APACS abbreviation Association for 
Payment Clearing Services 
appendix /a'pendiks/ noun addi- 
tional pages at the back of a book 
applicant /'aepliksnt/ noun a person 
who applies for something O an appli- 
cant for a job or a job applicant O an 
applicant to an industrial tribunal O 
There were thousands of applicants for 
shares in the new company. 
application /,aepli'keij(3)n/ noun 1. 
the act of asking for something, usually 
in writing, or a document in which 
someone asks for something, e.g. a job 
O shares payable on application O She 
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sent off six applications for job or six 
job applications. 2 . effort or diligence O 
She has shown great application in her 
work on the project. 

application form /.aeph'keiJXajn 
fo:m/ noun a form to be filled in when 
applying for a new issue of shares or for 
a job 

apply /o'plai/ verb 1 . to ask for some- 
thing, usually in writing O to apply in 
writing O to apply in person O The 
more ambitious of the office workers 
will apply for the management trainee 
programme. O About fifty people have 
applied for the job. but there is only one 
vacancy. 2 . to affect or to relate to O 
This clause applies only to deals outside 
the EU. (note: [all senses] applies - 
applying - applied) 

appoint /o'point/ verb to choose 
someone for a job O We have appointed 
a new distribution manager. O They’ve 
appointed Janet Smith (to the post of) 
manager. (NOTE: You appoint a person 
to a job.) 

appointment /o'pointmant/ noun 
the act of being appointed to a job, or of 
appointing someone to a job □ on his 

appointment as manager when he was 
made manager 

apportion /a'potJXajn/ verb to share 
out something, e.g. costs, funds or 
blame O Costs are apportioned accord- 
ing to projected revenue. 

apportionment /a'poijfajnmant/ 
noun the sharing out of costs 

appraisal /o'preizjajl/ noun a calcu- 
lation of the value of someone or 
something 

‘...we are now reaching a stage in industry and 
commerce where appraisals are becoming part 
of the management culture. Most managers now 
take it for granted that they will appraise and be 
appraised’ [Personnel Management ] 

appraise /o'preiz/ verb to assess or to 
calculate the value of something or 
someone 

appraisee /o.prei'zi:/ noun an em- 
ployee who is being appraised by his or 
her manager in an appraisal interview 

appreciate /o'priijieit/ verb 1 . to 
notice how good something is O The 
customer always appreciates efficient 
service. 2. (of currency, shares, etc.) to 
increase in value 


appreciation /s.priiJi'eiJXojn/ noun 

1 . an increase in value O The apprecia- 
tion of the dollar against the peseta. 
Also called capital appreciation 2. the 

act of valuing something highly O He 
was given a rise in appreciation of his 
excellent work. 

appro /'aeprou/ noun same as ap- 
proval (informal) □ to buy something 
on appro to buy something which you 
will only pay for if it is satisfactory 

appropriate adjective /a'proupriot/ 
suitable O I leave it to you to take ap- 
propriate action. ■ verb /a'prsuprieit/ 
to put a sum of money aside for a spe- 
cial purpose O to appropriate a sum of 
money for a capital project 
appropriation /a.praupri'eiJYojn/ 
noun the act of putting money aside for 
a special purpose O appropriation of 
funds to the reserve 

appropriation account /3,proupri- 
'eij(3)n o.kaunt/ noun the part of a 
profit and loss account which shows 
how the profit has been dealt with, e.g., 
how much has been given to the share- 
holders as dividends and how much is 
being put into the reserves 
approval /3'pru:v(3)l/ noun 1. the act 
of saying or thinking that something is 
good O to submit a budget for approval 

2. □ on approval in order to be able to 
use something for a period of time and 
check that it is satisfactory before pay- 
ing for it O to buy a photocopier on 
approval 

approve /o'pruiv/ verb 1. □ to ap- 
prove of something to think something 
is good O The chairman approves of the 
new company letter heading. O The 
sales staff do not approve of interfer- 
ence from the accounts division. 2. to 
agree to something officially O to ap- 
prove the terms of a contract O The pro- 
posal was approved by the board. 

approved securities /3,pru:vd si- 
'kjusritiz/ plural noun state bonds 
which can be held by banks to form part 
of their reserves (NOTE: The list of these 
bonds is the ‘approved list’.) 
approximate /o'pmksimot/ adjec- 
tive not exact, but almost correct O The 
sales division has made an approximate 
forecast of expenditure. 
approximately /o'proksimotli/ ad- 
verb not quite exactly, but close to the 
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figure shown O Expenditure on market- 
ing is approximately 10% down on the 
previous quarter. 

approximation /a.prnksi'mciJYajn/ 
noun a rough calculation O Each de- 
partment has been asked to provide an 
approximation of expenditure for next 
year. O The final figure is only an 
approximation. 

APR abbreviation Annual Percentage 
Rate 

APY abbreviation annual percentage 
yield 

Arab accounting dinar /,asrab a- 
'kauntip ,di:na:/ noun a unit used for 
accounting purposes between member 
countries of the Arab Monetary Fund. 
Abbreviation AAD 

arb abbreviation arbitrageur ( informal ) 
arbitrage /'aib^trais/ noun the busi- 
ness of making a profit from the differ- 
ence in value of various assets, e.g. by: 
selling foreign currencies or commodi- 
ties on one market and buying on an- 
other at almost the same time to profit 
from different exchange rates; buying 
currencies forward and selling them for- 
ward at a later date, to benefit from a 
difference in prices; buying a security 
and selling another security to the same 
buyer with the intention of forcing up 
the value of both securities 
arbitrage fund /'a:bitra:3 fAnd/ 
noun a fund which tries to take advan- 
tage of price discrepancies for the same 
asset in different markets 

arbitrage syndicate /'a:bitra:3 
,sindikat/ noun a group of people who 
together raise the capital to invest in ar- 
bitrage deals 

arbitrageur /'a:bitreid3a/, arbi- 
trager /,aibitra:'33:/ noun a person 
whose business is arbitrage 
COMMENT: Arbitrageurs buy shares in 
companies which are potential takeover 
targets, either to force up the price of the 
shares before the takeover bid, or simply 
as a position while waiting for the take- 
over bid to take place. They also sell 
shares in the company which is expected 
to make the takeover bid, since one of the 
consequences of a takeover bid is usually 
that the price of the target company rises 
while that of the bidding company falls. 
Arbitrageurs may then sell the shares in 
the target company at a profit, either to 


one of the parties making the takeover 
bid, or back to the company itself. 

arbitration /,a:bi'treij(a)n/ noun the 
settling of a dispute by an outside party 
agreed on by both sides O to take a dis- 
pute to arbitration or to go to arbitra- 
tion O arbitration in an industrial 
dispute O The two sides decided to sub- 
mit the dispute to arbitration or to refer 
the question to arbitration. 
area code /'earia kaud/ noun a spe- 
cial telephone number which is given to 
a particular area O The area code for 
central London is 0207. 

area manager /,earia 'maemd3a/ 
noun a manager who is responsible for a 
company’s work in a specific part of the 
country 

arithmetic average /,aeri0metik 
'asv(a)rid3/ noun same as average 
ARM abbreviation adjustable rate 
mortgage 

armed robbery /aimd 'rDbari/ noun 
a robbery where the robber is armed 
with a gun 

arm’s length /a :mz 'ler)9/ adjective 
□ arm’s length transaction a transac- 
tion which is carried out by two parties 
with no connection between them (re- 
sulting in a fair market value for the 
item sold) □ to deal with someone at 
arm’s length to deal as if there were no 
financial link between the two parties 
(as when a company buys a service from 
one of its own subsidiaries) 
around /a'raund/ preposition 1. ap- 
proximately O The office costs around 
£2,000 a year to heat. O His salary is 
around $85,000. 2. with a premium or 
discount □ 5 points around with a 
5-point premium and a 5-point discount, 
both calculated on the spot price 
ARPS abbreviation adjustable rate pre- 
ferred stock 

arrangement fee /a'reind3mant fi:/ 
noun a charge made by a bank to a cli- 
ent for arranging credit facilities 
arrears /a'naz / plural noun 1. money 
which is owed, but which has not been 
paid at the right time O a salary with ar- 
rears effective from January 1st O We 
are pressing the company to pay arrears 
of interest. O You must not allow the 
mortgage payments to fall into arrears. 
2. □ in arrears owing money which 
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should have been paid earlier O The 
payments are six months in arrears. O 
He is six weeks in arrears with his rent. 

arrive /a'raiv/ verb to reach a place O 
The consignment has still not arrived. O 
The shipment arrived without any docu- 
mentation. O The plane arrives in Syd- 
ney at 04. 00. O The train leaves Paris at 
09.20 and arrives at Bordeaux two 
hours later, (note: You arrive at or in a 
place or town, but only in a country.) 
arrive at /s'raiv at/ verb to work out 
and agree on something O They very 
quickly arrived at an acceptable price. 
O After some discussion we arrived at a 
compromise. 

article /'a:tik(3)l/ nouni. a product or 
thing for sale O to launch a new article 
on the market O a black market in lux- 
ury articles 2. a section of a legal agree- 
ment such as a contract or treaty O See 
article 8 of the contract. 

article 8 currency /,u:trk(s)l eit 
,kAronsi/ noun a strong convertible cur- 
rency (according to the IMF) 
articled clerk /,a:tik(a)ld 'klark/ 
noun a clerk who is bound by contract 
to work in a solicitor’s office for some 
years to learn the law (NOTE: Such as 
person is now officially called a trainee 
solicitor, though the old term is still 
used) 

articles of association /,a:tik(a)lz 
sv 3snusi'eiJ(n)n/ plural noun a docu- 
ment which lays down the rules for a 
company regarding such matters as the 
issue of shares, the conduct of meetings 
and the appointment of directors O This 
procedure is not allowed under the arti- 
cles of association of the company. 

articles of incorporation 

/,a:tik(3)lz sv inko:p3'reiJ(3)n/ plural 
noun US a document which sets up a 
company and lays down the relationship 
between the shareholders and the com- 
pany (note: The UK term is Memoran- 
dum of Association.) 
articles of partnership /,a:tik(a)lz 
sv 'paitnaJTp/ plural noun same as 
partnership agreement 
asap /,ei es ei 'pi:, 'eisaep/, ASAP 
abbreviation as soon as possible 
ascending tops /3,sendig 'tops/ 
noun a term used by chartists to refer to 
an upward trend in the market, where 


each peak is higher than the preceding 
one 

ASEAN abbreviation Association of 
Southeast Asian Nations 
A shares /'ei Jesz / plural noun ordi- 
nary shares with limited voting rights or 
no voting rights at all 
COMMENT: A company may be set up 
with two classes of share: ‘A’ shares, 
which are available to the general inves- 
tor, and B’ shares which are only bought 
by certain individuals, such as the founder 
and his family. Such division of shares is 
becoming less usual nowadays. 

Asian /'ei3(3)n/ adjective relating or 
belonging to Asia 

Asian Currency Unit /,ei3(3)n 
'kArsnsi Juimt/ noun a unit of account 
for dollar deposits held in Singapore and 
other Asian markets. Abbreviation ACU 
Asian Development Bank 
/,ei3(3)n di'vebpmsnt bteqk/ noun a 
bank set up by various Asian countries, 
with other outside members, to assist 
countries in the region with money and 
technical advice. Abbreviation ADB 

Asian dollar /,ei3(3)n 'dds/ noun an 
American dollar deposited in Singapore 
and other Asian markets, and traded in 
Singapore 

Asian dollar bonds /,ei3(3)n dob 
bDndz / plural noun bonds issued in 
Asian dollars 

Asian monetary unit /,ei3(3)n 
'mAnit(3)ri Juimt/ noun a unit used in 
financial dealings between members of 
the Asian Clearing Union 
ask /disk/ verb 1. to put a question to 
someone O He asked the information 
office for details of companies exhibit- 
ing at the motor show. O Ask the 
salesgirl if the bill includes VAT. 2. to 
tell someone to do something O He 
asked the switchboard operator to get 
him a number in Germany. O She asked 
her secretary to fetch a file from the 
managing director’s office. O Customs 
officials asked him to open his case. 
asked price /'a:skt prais/ noun a 
price at which a commodity or stock is 
offered for sale by a seller (also called 
‘offer price’ in the UK) 
ask for /'disk fo:/ verb 1. to say that 
you want or need something O They 
asked for more time to repay the loan. 2 . 


asking price 


19 


associate bank 


to put a price on something for sale O 
They are asking £24,000 for the car. 
asking price /'aiskirj prais/ noun a 
price which the seller is hoping will be 
paid for the item being sold O the asking 
price is £24,000 
as per /'ae z p3i/ 1 > per 
assay mark /'aesei moik/ noun a 
mark put on gold or silver items to show 
that the metal is of the correct quality 
assess /a'ses / verb to calculate the 
value of something or someone O to as- 
sess damages at £1,000 O to assess a 
property for the purposes of insurance 
assessment /a'sesmsnt/ noun a cal- 
culation of value O a property assess- 
ment O a tax assessment O They made a 
complete assessment of each employee’s 
contribution to the organisation. 
assessor /s'sess/ noun a person who 
advises a tribunal 

asset /'aeset/ noun something which 
belongs to a company or person, and 
which has a value O Her assets are only 
£640 as against liabilities of £24,000. 
‘...many companies are discovering that a 
well-recognised brand name can be a priceless 
asset that lessens the risk of introducing a new 
product’ [Duns Business Month ] 

COMMENT: A company’s balance sheet 
will show assets in various forms: current 
assets, fixed assets, intangible assets, 
etc. 

asset allocation /'aeset aela- 
,keij(9)n/ noun the work of deciding 
how much money should be spent on 
the purchase of different types of invest- 
ment, such as growth units or income 
units, depending on the particular needs 
of the individual investor 
asset-backed securities /,aeset 
baekt si'kjuoritiz/ plural noun shares 
which are backed by the security of 
assets 

asset backing /'aeset ,baekip/ noun 
a support for a share price provided by 
the value of the company’s assets O he 
has an excess of assets over liabilities O 
her assets are only £640 as against lia- 
bilities of £24,000 

asset management account 

/,aeset 'maenidjmont s,kaunt/ noun 
an account with a stockbroker which 
also acts as a bank account, and has 
credit card facilities as well. Also called 

central assets account 


asset play /'reset plei / noun a share 
which seems to be undervalued based 
on its asset value and so is an attractive 
buy 

asset stripper /'aeset , strips/ 
noun a person who buys a company to 
sell its assets 

asset stripping /'aeset ,stripir)/ 
noun the practice of buying a company 
at a lower price than its asset value, and 
then selling its assets 

asset value /,aeset 'vaelju:/ noun the 
value of a company calculated by add- 
ing together all its assets 

assign /o'sain/ verb 1 . to give some- 
thing to someone by means of an offi- 
cial legal transfer O to assign a right to 
someone O to assign shares to someone 
2 . to give someone a job of work to do 
and make him or her responsible for do- 
ing it O He was assigned the task of 
checking the sales figures. 

assignation ^aesig'neiJXsjn/ noun a 
legal transfer O the assignation of 
shares to someone O the assignation of 
a patent 

assignee /.aesai'ni:/ noun a person 
who receives something which has been 
assigned to him or her 

assignment /o'sainmant/ noun 1. 
the legal transfer of a property or right O 
the assignment of a patent or of a copy- 
right O to sign a deed of assignment 2. a 
particular task given to someone O Her 
first assignment was to improve the 
company’s image. O The oil team is on 
an assignment in the North Sea. 

assignor /.aesai'no:/ noun a person 
who assigns something to someone 

assigns /a'sainz/ plural noun people 
to whom property has been assigned □ 
his heirs and assigns the people who 
have inherited his property and had it 
transferred to them 

associate /s'sausiot/ adjective linked 
■ noun 1 . a person who works in the 
same business as someone O She is a 
business associate of mine. 2. a person 
or company linked to another in a take- 
over bid 3. same as associate 
company 

associate bank /a,s3usiot 'baeqk/ 
noun a bank which is part of a group 
such as Visa or MasterCard 
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associate company /a.sausist 
'kAmp(a)ni/ noun a company which is 
partly owned by another company 

associated company /a,sausieitid 
'kAmp(a)ni/ noun a company which is 
partly owned by another company 
(though less than 50%), which exerts 
some management control over it or has 
a close trading relationship with it O 
Smith Ltd and its associated company, 
Jones Brothers 

associate director /a.sausiat dai- 
'rekta/ noun a director who attends 
board meetings, but has not been elected 
by the shareholders 

association /a,sausi'eij(a)n/ noun a 
group of people or companies with the 
same interest O an employers’ associa- 
tion O Our company has applied to join 
the trade association. O The manufac- 
turers’ association has sent a letter to 
the minister. 

Association for Payment Clear- 
ing Services /a^ausieijfaln fa 
'peimant .kliarir) ,s3ivisiz/ noun an 
organisation which deals with the 
clearing of payments in the UK. Abbre- 
viation APACS 

Association of British Insurers 

/a^ausieijfajn av ,britij in'Juaraz/ 
noun an organisation reprenting British 
companies which are authorised to 
transact insurance business. Abbrevia- 
tion ABI 

Association of Chartered Cer- 
tified Accountants /a,sausieij(a)n 
av ,tja:tad ,s3:tifaid a'kauntants/ 
noun an organisation whose members 
are certified accountants. Abbreviation 
ACCA 

Association of Futures Brokers 
and Dealers /a,sausieij(a)n av 
'fjuitj'az ,braukaz an ,di:laz/ noun a 
self-regulating organisation which over- 
sees the activities of dealers in futures 
and options. Abbreviation AFBD 

Association of Southeast Asian 
Nations /a,sausieij(a)n av ,sau9i:st 
,ei3(a)n 'neij(a)nz/ noun an organisa- 
tion formed originally in 1967 to pro- 
mote economic growth, social and 
educational development and general 
stability in Southeast Asia. Abbreviation 
ASEAN (note: The current members 
are: Brunei, Indonesia, Laos, Malaysia, 


Myanmar, Philippines, Singapore, 
Thailand and Vietnam.) 

assumable mortgage /a- 

,sju:mab(a)l 'mo:gid3/ noun US a 
mortgage which can be passed to an- 
other person, such as a person buying 
the property from the mortgagor 
assume /a'sjuim/ verb to take for 
yourself O He has assumed responsibil- 
ity for marketing. O The company will 
assume all risks. 

assumption /a'sAmpJan/ noun 1. the 
act of taking for yourself O assumption 
of risks 2. the transfer of the rest of a 
mortgage to someone 
assurance /a'Juarans/ noun a type of 
insurance which pays compensation for 
an event that is certain to happen at 
some time, especially for the death of 
the insured person. Also called life as- 
surance, life insurance 
assure /a'Jua/ verb to insure some- 
one, or someone’s life, so that the insur- 
ance company will pay compensation 
when that person dies O He has paid the 
premiums to have his wife 's life assured. 
(note: Assure, assurer and assur- 
ance are used in Britain for insurance 
policies relating to something which 
will certainly happen (such as death); 
for other types of policy (i.e. those 
against something which may or may 
not happen, such as an accident) use 
the terms insure, insurer and insur- 
ance.) 

assurer /a'Juara/, assuror noun an 
insurer or a company which insures 
AST abbreviation Automated Screen 
Trading 

ASX abbreviation Australian Stock 
Exchange 

at best /'aet 'best/ adverb □ buy at 
best an instruction to a stockbroker to 
buy securities at the best price available, 
even if it is high □ sell at best an in- 
struction to a stockbroker to sell shares 
at the best price possible 
at call /aet 'ko:l/ adverb immediately 
available 

ATM abbreviation automated teller 
machine 

\ . .the major supermarket operator is planning a 
new type of bank that would earn 90% of its 
revenue from fees on automated teller machine 
transactions. With the bank setting up ATMs at 
7,000 group outlets nationwide, it would have a 
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branch network at least 20 times larger than any 
of the major banks’ [Nikkei Weekly ] 

ATM alliance /,ei til 'em 3,lai9ns/ 
noun a group of banks whose cards can 
be used at the same ATMs 
ATS abbreviation automatic transfer 
service 

at sight /aet 'salt/ noun immediately, 
when it is presented O a bill of exchange 
payable at sight 

attache /s'taejei/ noun a junior diplo- 
mat who does special work 
attachment order /s'taetjmont 
,o:ds/ noun an order from a court to 
hold a debtor’s property to prevent it be- 
ing sold until debts are paid 
attract /s'traekt/ verb to make some- 
one want to join or come to something O 
The company is offering free holidays in 
Spain to attract buyers. O We have diffi- 
culty in attracting skilled staff to this 
part of the country. 

attractive /s'traektiv/ adjective 
which attracts □ attractive prices prices 
which are cheap enough to make buyers 
want to buy □ attractive salary a good 
salary to make high-quality applicants 
apply for the job 

attributable profit /3,tribjut3b(3)l 
'profit/ noun a profit which can be 
shown to come from a particular area of 
the company’s operations 
auction /'oikjon/ noun 1 . a method of 
selling goods where people want to buy 
compete with each other by saying how 
much they will offer for it, and the item 
is sold to the person who makes the 
highest offer O Their furniture will be 
sold in the auction rooms next week. O 
They announced a sale by auction of the 
fire-damaged stock. O The equipment 
was sold by auction or at auction. □ to 
put an item up for auction to offer an 
item for sale at an auction 2. a method 
of selling government stock, where all 
stock on issue will be sold, and the high- 
est price offered will be accepted (as op- 
posed to tendering, where not all the 
stock may be sold if the tender prices 
are too low) ■ verb to sell something at 
an auction O The factory was closed and 
the machinery was auctioned off. 
auction system /'oikfon .sistsm/ 
noun a system where prices are agreed 
as the result of marketmakers offering 
stock for sale on the trading floor (as op- 


posed to a quote system, where prices 
are quoted on a computerised screen) 

audit /'o:dit/ noun 1 . the examination 
of the books and accounts of a company 
O to carry out the annual audit 2 . a de- 
tailed examination of something in or- 
der to assess it O A thorough job audit 
was needed for job evaluation. O A 
manpower audit showed up a desperate 
lack of talent. ■ verb to examine the 
books and accounts of a company O 
Messrs Smith have been asked to audit 
the accounts. O The books have not yet 
been audited. 

auditing /'oiditir)/ noun the work of 
examining the books and accounts of a 
company 

auditor /'oiditg/ noun a person who 
audits 

COMMENT: Auditors are appointed by the 
company's directors and voted for by the 
AGM. In the USA, audited accounts are 
only required by corporations which are 
registered with the SEC, but in the UK all 
limited companies with a turnover over a 
certain limit must provide audited annual 
accounts. 

auditors’ fees /'oiditoz fi:z/ plural 
noun fees paid to a company’s auditors, 
which are approved by the shareholders 
at an AGM 

auditors’ qualification /.oiditsz 
,kwDlifi'keiJ(3)n/ noun a form of 
words in a report from the auditors of a 
company’s accounts, stating that in their 
opinion the accounts are not a true re- 
flection of the company’s financial posi- 
tion. Also called qualification of 
accounts 

auditors’ report /.oiditsz ri'poit/ 

noun a report written by a company’s 
auditors after they have examined the 
accounts of the company (NOTE: If the 
auditors are satisfied, the report certi- 
fies that, in their opinion, the accounts 
give a ‘true and fair’ view of the com- 
pany’s financial position.) 

audit trail /'o:dit treil/ noun the re- 
cords that show all the stages of a trans- 
action, e.g. a purchase, a sale or a 
customer complaint, in the order in 
which they happened (NOTE: An audit 
trail can be a useful tool for prob- 
lem-solving and, in financial markets, 
may be used to ensure that the dealers 
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have been fair and accurate in their 
proceedings.) 

austral /'o:str(3)l/ noun a unit of cur- 
rency used in Argentina 
Australian Stock Exchange /d- 

,streili3n 'stDk ik,stjemd3/ noun the 
national stock exchange of Australia, 
made up of six exchanges (in Adelaide, 
Brisbane, Hobart, Melbourne, Perth and 
Sydney). Abbreviation ASX 
AUT abbreviation authorised unit trust 
authenticate /o:'9entikeit/ verb to 
say that something is true or genuine, 
especially to state that gold is of a cor- 
rect quality 

authentication /o:,0enti'keij'(3)n/ 
noun 1 . an action of checking that 
something is true, such as an instruction 
sent to a bank by email 2. a method of 
proving the identity of a person or 
company 

COMMENT: Authentication is particularly 
important on the Internet where you do 
not actually see the person or premises of 
a company when making a purchase. If 
CompanyX wants to prove to Internet cus- 
tomers that they are really CompanyX 
and not a fraudster, they must ask an in- 
dependent authenticator to issue them 
with a unique certificate of authentication. 

A visitor to the CompanyX website can 
ask to see this certificate and will be 
shown the unique number supplied by the 
trustworthy independent authenticator. 
Authentication is normally only used on 
commercial web sites that are selling 
goods. 

authorisation /,3:09iai'zeiJ(3)n/, 
authorization noun permission or 
power to do something O Do you have 
authorisation for this expenditure? O 
He has not been given authorisation to 
act on our behalf. 

authorise /'oiOoraiz/, authorize verb 
1. to give permission for something to 
be done O to authorise payment of 
£10,000 2. to give someone the author- 
ity to do something O to authorise 
someone to act on the company ’s behalf 
authorised /'o:03raizd/, authorized 
adjective permitted 

authorised capital /,o:03raizd 
'kaepit(3)l/ noun an amount of capital 
which a company is allowed to have, as 
stated in the memorandum of 
association 


authorised corporate director 

/,o:03raizd ,ko:p(3)r3t dai'rekts/ 
noun the person who is in charge of an 
Open-ended investment company. Ab- 
breviation ACD 

authorised dealer /,oi03raizd 
'dills/ noun a person or company (such 
as a bank) that is allowed by the coun- 
try’s central bank to buy and sell foreign 
currency 

authorised stock /,o:03raizd 'stDk/ 
noun same as authorised capital 
authorised unit trust /,o:03raizd 
'juinit trAst/ noun the official name 
for a unit trust which has to be managed 
according to EU directives. Abbrevia- 
tion AUT 

authorities /o:'0Dritiz/ plural noun 
the government, the people in control 
authority /o:'0Driti/ noun the power 
to do something O a manager with au- 
thority to sign cheques O He has no au- 
thority to act on our behalf. O Only 
senior managers have the authority to 
initiate these changes. 
authority to purchase /o:,0Driti ta 
'p3:tJTs/ noun a bill drawn up and pre- 
sented with shipping documentation to 
the purchaser’s bank, allowing the bank 
to purchase the bill 

automaker /'oitsumeiks/ noun US a 
company that manufactures cars (NOTE: 

The UK term is car maker.) 

automated /'oitomeitid/ adjective 
worked automatically by machines O a 
fidly automated car assembly plant 

Automated Clearing House 

/.oitsmeitid 'klmriri haus/ noun an 
organisation set up by the federal au- 
thorities to settle transactions carried out 
by computer, such as automatic mort- 
gage payments, and trade payments be- 
tween businesses. Abbreviation ACH 

Automated Screen Trading 

/.oitsmeitid 'skri:n .treidir)/ noun a 
system where securities are bought, sold 
and matched automatically by com- 
puter. Abbreviation AST 

automated teller machine 

/.oitsmastik 'telirj msjiin/ noun a 
machine which gives out money when a 
special card is inserted and special in- 
structions given. Abbreviation ATM 
automatic /.oits'maetik/ adjective 
which works or takes place without any 
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person making it happen O There is an 
automatic increase in salaries on Janu- 
ary 1st. 

automatically /,o:ta'mastikli/ ad- 
verb without a person giving instruc- 
tions O The invoices are sent out 
automatically. O Addresses are typed in 
automatically. O A demand note is sent 
automatically when the invoice is 
overdue. 

automatic data processing 

/,o:t3maetik 'delta .prausesir)/ noun 
data processing done by a computer 

automatic transfer service 

/,a:tam£etik 'traensfa ,s3:vis/ noun 
US a service by which money can be 
transferred automatically from a cus- 
tomer’s savings account to cover an 
overdraft in a current account. Abbrevi- 
ation ATS 

automatic vending machine 

/,a:tam£etik 'vendiij majirn/ noun a 
machine which provides drinks, ciga- 
rettes etc., when a coin is put in 

automation /,a:ta'meij(a)n/ noun 
the use of machines to do work with 
very little supervision by people 

availability /a.veila'biliti/ noun the 
fact of being easy to obtain □ offer sub- 
ject to availability the offer is valid 
only if the goods are available 

availability float /a.veila'bihti 
flaut/ noun 1 . a time between the mo- 
ment a cheque is deposited and the time 
the money will have cleared 2. the 
amount of money in an account repre- 
sented by deposits which have not yet 
cleared 

available /3'veilab(a)l/ adjective 
which can be obtained or bought O an 
item which is no longer available O 
funds which are made available for in- 
vestment in small businesses O This 
product is available in all branches. 

available capital /a,veil3b(a)l 
'ksepit(a)l/ noun capital which is ready 
to be used 

available funds /a,veil3b(a)l 
'fAndz/ plural noun funds held by a 
bank which it can use for loans or other 
investments 

aval /a'vail/ noun a term used in Eu- 
rope to refer to a bill or promissory note 
which is guaranteed by a third party 


AVC abbreviation average variable 
cost 

average /'aev(a)i'id3/ noun 1. a num- 
ber calculated by adding several figures 
together and dividing by the number of 
figures added O the average for the last 
three months or the last three months’ 
average O sales average or average of 
sales 2. □ on average, on an average in 
general O On average , £15 worth of 
goods are stolen every day. 3. the shar- 
ing of the cost of damage or loss of a 
ship between the insurers and the own- 
ers ■ adjective equal to the average of a 
set of figures O the average increase in 
salaries O The average cost per unit is 
too high. O The average sales per repre- 
sentative are rising. ■ verb 1 . to amount 
to something when the average of a set 
of figures is worked out O Price in- 
creases have averaged 10% per annum. 
O Days lost through sickness have aver- 
aged twenty-two over the last four 
years. 2. to work out an average figure 
for something 

‘...a share with an average rating might yield 5 

per cent and have a PER of about 10’ 

[Investors Chronicle] 

‘...the average price per kilogram for this 

season to the end of April has been 300 cents’ 

[Australian Financial Review] 

average adjuster /,aev(a)rid3 a- 
'd3ASta/ noun a person who calculates 
how much of a maritime insurance is to 
be paid by the insurer against a claim 

average adjustment /,aev(a)rid3 a- 
'd3Astmant/ noun a calculation of the 
share of the cost of damage or loss of a 
ship that an insurer has to pay 

average balance /,aev(a)rid3 
'baslans/ noun the balance in an account 
calculated over a period 

average daily balance /,aev(a)rid3 
,deili 'baslans/ noun the balance in an 
account calculated by taking the final 
balances for each day, and averaging 
them (note: The average daily balance 
is used for the purpose of calculating 
interest or bank charges.) 

average due date /,a;v(a)rid3 dju: 
'deit/ noun the average date when sev- 
eral different payments fall due 

average out /,aev(a)rid3 'aut / verb 
to come to a figure as an average O It 
averages out at 10% per annum. O Sales 
increases have averaged out at 15%. 
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averager /'aevaric^s/ noun a person 
who buys the same share at various 
times and at various prices to get an av- 
erage value 

average-sized /,asv3rid3 'saizd/ ad- 
jective of a similar size to most others, 
not very large or very small O They are 
an average-sized company. O He has an 
average-sized office. 
averaging /'asvsridsig/ noun buying 
or selling shares at different times and at 
different prices to establish an average 
price 

avoid /s'void/ verb to try not to do 
something O My aim is to avoid paying 
too much tax. O We want to avoid direct 
competition with Smith Ltd. O The com- 
pany is struggling to avoid bankruptcy. 
(note: You avoid something or avoid 
doing something.) 

avoidance /s'voidsns/ noun the act 
of trying not to do something or not to 
pay something O tax avoidance 
avoirdupois /,sevwa: dju 'pwa:/ 
noun a non-metric system of weights 
used in the UK, the USA and other 
countries, whose basic units are the 
ounce, the pound, the hundredweight 
and the ton (NOTE: The system is now 
no longer officially used in the UK) 
COMMENT: Avoirdupois weight is divided 
into drams (16 drams = 1 ounce); ounces 


(16 ounces = one pound); pounds (100 
pounds = 1 hundredweight); hundred- 
weight (20 hundredweight = 1 ton). Avoir- 
dupois weights are slightly heavier than 
troy weights with the same names: the av- 
oirdupois pound equals 0.45kg, whereas 
the troy pound equals 0.37kg. 
award /s'wotd/ noun something given 
by a court, tribunal or other official 
body, especially when settling a dispute 
or claim O an award by an industrial 
tribunal O The arbitrator’s award was 
set aside on appeal. O The latest pay 
award has been announced. ■ verb to 
decide the amount of money to be given 
to someone O to award someone a sal- 
ary increase O He was awarded 
£10,000 damages in the libel case. O 
The judge awarded costs to the defen- 
dant. □ to award a contract to some- 
one to decide that someone will be 
given the contract 

away /s'wei/ adverb not here, some- 
where else O The managing director is 
away on business. O My secretary is 
away sick. O The company is moving 
away from its down-market image. □ 
the bid is away from the market US 
the bid is lower than the quoted market 
level 

ax /asks/ noun US the financial adviser 
who is the current expert on a particular 
stock or market sector (informal) 


B 


B2B /,bi: to 'bii/ adjective referring to 
advertising or marketing that is aimed at 
other businesses rather than at consum- 
ers (note: The word is most commonly 
used of business-to-business dealings 
conducted over the Internet.) 

B2C /,bi: to 'si:/ adjective referring to 
advertising or marketing that is aimed at 
consumers rather than at other busi- 
nesses (note: The word is most com- 
monly used of business-to-consumer 
dealings conducted over the Internet.) 

baby bonds /'beibi bDndz/ plural 
noun US bonds in small denominations 
(e.g. $100) which the small investor can 
afford to buy 

baby boom /'beibi buim/ noun a pe- 
riod, such as after a war, when more 
children are born than usual 

baby boomer /'beibi ,bu:m3/ 
noun a person born during the period 
from 1945 to 1965, when the population 
of the UK and the USA increased 
rapidly 

back /baek/ noun the opposite side to 
the front O Write your address on the 
back of the envelope. O Please endorse 
the cheque on the back. ■ adjective re- 
ferring to the past O a back payment ■ 
adverb so as to make things as they 
were before O He will pay back the 
money in monthly instalments. O The 
store sent back the cheque because the 
date was wrong. O The company went 
back on its agreement to supply at £1.50 
a unit. ■ verb 1 . to help someone, espe- 
cially financially O The bank is backing 
us to the tune of £10,000. O She is look- 
ing for someone to back her project. 2. 
□ to back a bill to sign a bill promising 
to pay it if the person it is addressed to is 
not able to do so 

‘...the businesses we back range from start-up 
ventures to established companies in need of 
further capital for expansion’ [Times] 


back and filling /,baek on 'film/ ad- 
jective referring to a market where 
prices rise and fall slightly 

backdate /baek'deit/ verb 1 . to put an 
earlier date on a document such as a 
cheque or an invoice O Backdate your 
invoice to April 1st. 2. to make some- 
thing effective from an earlier date than 
the current date O The pay increase is 
backdated to January 1st. 

back door /baek 'do:/ noun □ by the 
back door by buying a listed company 
on order to acquire a listing on a Stock 
Exchange (which is cheaper than apply- 
ing for a new listing) 

back-end load /.back end 'bud/ 
noun a management charge or commis- 
sion which is levied when the investor 
sells out of the fund 

back-end loaded /,baek end 
'budid/ adjective referring to an insur- 
ance or investment scheme where com- 
mission is charged when the investor 
withdraws his or her money from the 
scheme. Compare front-end loaded 

backer /'baeko/ noun 1. a person or 
company that backs someone O One of 
the company’s backers has withdrawn. 

2. □ the backer of a bill the person who 
backs a bill 

backhander /'baek.haendo/ noun a 
bribe or money given to persuade some- 
one to do something for you ( informal ) 
O He was accused of taking backhand- 
ers from the company’s suppliers. 

backing /'baekig/ noun support, espe- 
cially financial support O She has the 
backing of an Australian bank. O The 
company will succeed only if it has suffi- 
cient backing. O She gave her backing 
to the proposal. 

‘...the company has received the backing of a 
number of oil companies who are willing to pay 
for the results of the survey’ [Lloyd’s List ] 
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back interest /baek 'introst/ noun 
interest which has not yet been paid 
backlog /'baeklrtg/ noun an amount of 
work, or of items such as orders or let- 
ters, which should have been dealt with 
earlier but is still waiting to be done O 
The warehouse is trying to cope with a 
backlog of orders. O We’re finding it 
hard to cope with the backlog of 
paperwork. 

back office /baek 'Dfis/ noun US 1. 
the part of a broking firm where the 
paperwork involved in buying and sell- 
ing shares is processed 2. the part of a 
bank where cheques are processed, 
statements of account drawn up and 
other administrative tasks are done 3. 
the general administration department 
of a company 

back orders /'baek .otdaz/ plural 
noun orders received and not yet ful- 
filled, usually because the item is out of 
stock O It took the factory six weeks to 
clear all the accumulated back orders. 
back out /,baek 'aut / verb to stop 
being part of a deal or an agreement O 
The bank backed out of the contract. O 
We had to cancel the project when our 
German partners backed out. 
back pay /'baek pei / noun a salary 
which has not been paid O I am owed 
£500 in back pay. 

back payment /'baek .peimont/ 

noun 1 . a payment which is due but has 

not yet been paid 2. the act of paying 

money which is owed 

back rent /'baek rent/ noun a rent due 

but not paid O The company owes 

£100,000 in back rent. 

back tax /'baek taeks/ noun tax which 

is owed 

back-to-back credit /,baek to ,baek 
'kredit/ noun 1 . credit facilities for the 
purchase of goods, where the credit is 
asked for by the purchaser, but is 
granted to a middleman, who buys the 
goods, then sells them on to the final 
purchaser, and uses the credit as a basis 
for obtaining further credit facilities 2. 
credit in a currency allowed to a foreign 
trader on the basis of credit which has 
been granted by a bank in the trader’s 
own country 

back-to-back loan /.baek to baek 
lsun/ noun a loan from one company to 
another in one currency arranged 


against a loan from the second company 
to the first in another currency. Also 
called parallel loan (note: 
Back-to-back loans are (used by inter- 
national companies to get round ex- 
change controls.) 

back up /.baek Ap/ verb 1. to support 
or help O The finance director said the 
managing director had refused to back 
him up in his argumen O He brought 
along a file of documents to back up his 
claim. 2. to go into reverse 3. □ to back 
up a portfolio to sell long-term bonds 
and replace them by short-term bonds 
backup /'baekAp/ adjective supporting 
or helping O We offer a free backup ser- 
vice to customers. O After a series of 
sales tours by representatives, the sales 
director sends backup letters to all the 
contacts. 

backup copy /'baekAp ,kDpi/ noun a 
copy of a computer disk to be kept in 
case the original disk is damaged 
backup credit /'baekAp .kredit/ 
noun credit provided by banks for a 
eurocurrency note 

backup line /'baekAp lain / noun 
credit provided by banks against the se- 
curity of commercial bills of exchange 
which are about to mature 

backup withholding /'baekAp wi0- 
.hsuldirj/ noun US a tax retained from 
investment income so that the IRS is 
sure of getting the tax due 

back wages /'baek weid 3 iz/ plural 
noun same as back pay 
backwardation /.baekwo'deiJXsjn/ 
noun 1. a penalty paid by the seller 
when postponing delivery of shares to 
the buyer (NOTE: The opposite is 
forwardation.) 2. a situation where the 
spot price of a commodity or currency is 
higher than the futures price 3. the dif- 
ference between the spot and futures 
prices 

backward integration /.baekwod 
inti'greiJXs/n/ noun a process of ex- 
pansion in which a business which deals 
with the later stages in the production 
and sale of a product acquires a business 
that deals with an earlier stage in the 
same process, usually a supplier O 
Buying up rubber plantations is part of 
the tyre company’s backward integra- 
tion policy. O Backward integration will 
ensure cheap supplies but forward inte- 
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gration would bring us nearer to the 
market. Also called vertical integra- 
tion (note: The opposite is forward 
integration.) 

BACS /basks/ noun a company set up 
to organise the payment of direct debits, 
standing orders, salary cheques and 
other payments generated by computers. 
It operates for all the British clearing 
banks and several building societies; it 
forms part of APACS. Full form 
Bankers’ Automated Clearing 
Services 

bad /baed/ adjective not good 

bad bargain /baed 'baigin/ noun an 
item which is not worth the price asked 

bad buy /baed 'bai/ noun a thing 
bought which was not worth the money 
paid for it 

bad cheque /baed 'tjek/ noun a 
cheque which is returned to the drawer 
for any reason 

bad debt /baed 'det/ noun a debt 
which will not be paid, usually because 
the debtor has gone out of business, and 
which has to be written off in the ac- 
counts O The company has written off 
£30,000 in bad debts. 

bad debt provision /baed det pra- 
,vi3(a)n/ noun money put aside in ac- 
counts to cover potential bad debts 

baht /bait/ noun a unit of currency 
used in Thailand 

bailee /.bei'lii/ noun a person who re- 
ceives property by way of bailment 

bailment /'beilmant/ noun a transfer 
of goods by someone (the bailor) to 
someone (the bailee) who then holds 
them until they have to be returned to 
the bailor (NOTE: Putting jewels in a 
bank’s safe deposit box is an example 
of bailment.) 

bailor /,bei'lo:/ noun a person who 
transfers property by way of bailment 

bail out /,beil 'aut/ verb 1 . to rescue a 
company which is in financial difficul- 
ties 2. □ to bail someone out to pay 

money to a court as a guarantee that 
someone will return to face charges O 
She paid $3,000 to bail him out. 

‘...the government has decided to bail out 
the bank which has suffered losses to the extent 
that its capital has been wiped out’ 
[South China Morning Post] 


bail-OUt /'beilaut/ noun a rescue of a 
company in financial difficulties 

balance /'baelsns/ noun 1 . the amount 
which has to be put in one of the col- 
umns of an account to make the total 
debits and credits equal □ balance in 
hand cash held to pay small debts □ 
balance brought down or forward the 
closing balance of the previous period 
used as the opening balance of the cur- 
rent period □ balance carried down or 
forward the closing balance of the cur- 
rent period 2. the rest of an amount 
owed O You can pay £100 deposit and 
the balance within 60 days. □ balance 
due to us the amount owed to us which 
is due to be paid ■ verb 1. to be equal 
(i.e. the assets owned must always equal 
the total liabilities plus capital) □ the 
February accounts do not balance the 
two sides are not equal □ to balance off 
the accounts to make the two sides of 
an account balance at the end of an ac- 
counting period, by entering a debit bal- 
ance in the credit side or a credit balance 
in the debit side, and carrying the bal- 
ance forward into the next period 2. to 
calculate the amount needed to make the 
two sides of an account equal O I have 
finished balancing the accounts for 
March. 3. to plan a budget so that ex- 
penditure and income are equal O The 
president is planning for a balanced 
budget. 

balance certificate /'baslans s3i- 
.tifikst/ noun a share certificate given 
to an investor who has sold part of his or 
her shareholding and shows the number 
of shares which he or she has retained 

balanced budget /, baebnst 
'bAdjit/ noun a budget where expendi- 
ture and income are equal 

balance of payments /,baelsns sv 
'peimsnts/ noun a comparison between 
total receipts and payments arising 
from a country’s international trade in 
goods, services and financial transac- 
tions. Abbreviation BOP 

balance of payments deficit 

/,bael9ns sv 'peimsntz ,defisit/ noun 
a situation when a country imports more 
than it exports 

balance of payments surplus 

/.brelons sv 'peimonts ,s3ipl3s/ noun 
a situation where a country sells more to 
other countries than it buys from them 
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balance of trade /.baelans sv treid/ 
noun a record of the international 
trading position of a country in mer- 
chandise, excluding invisible trade. 
Also called trade balance 
balance sheet /'baelsns Ji:t/ noun a 
statement of the financial position of a 
company at a particular time, such as the 
end of the financial year or the end of a 
quarter, showing the company’s assets 
and liabilities O Our accountant has 
prepared the balance sheet for the first 
half-year. O The company balance sheet 
for the last financial year shows a worse 
position than for the previous year. O 
The company balance sheet for 1984 
shows a substantial loss. 

COMMENT: The balance sheet shows the 
state of a company's finances at a certain 
date. The profit and loss account shows 
the movements which have taken place 
since the end of the previous accounting 
period. A balance sheet must balance, 
with the basic equation that assets (i.e. 
what the company owns, including money 
owed to the company) must equal liabili- 
ties (i.e. what the company owes to its 
creditors) plus capital (i.e. what it owes to 
its shareholders). A balance sheet can be 
drawn up either in the horizontal form, 
with (in the UK) liabilities and capital on 
the left-hand side of the page (in the USA, 
it is the reverse) or in the vertical form, 
with assets at the top of the page, fol- 
lowed by liabilities, and capital at the bot- 
tom. Most are usually drawn up in the 
vertical format, as opposed to the more 
old-fashioned horizontal style, 
balancing item /'baelansirj .aitsm/, 
balancing figure /'btelsnsir) .figs/ 
noun an item introduced into a balance 
sheet to make the two sides balance 
balboa /bael'bsus/ noun a unit of cur- 
rency used in Panama 
balloon /bo'lutn/ noun a loan where 
the last repayment is larger than the 
others 

balloon mortgage /bs.luin 
'mo:gid3/ noun US a mortgage 
where the final payment (called a ‘bal- 
loon payment’) is larger than the others 
ballot /'baelst/ noun 1 . an election 
where people vote for someone by 
marking a cross on a paper with a list of 
names O Six names were put forward 
for three vacancies on the committee so 
a ballot was held. 2. a selection made by 


taking papers at random out of a box O 
The share issue was oversubscribed, so 
there was a ballot for the shares. ■ verb 
to take a vote by ballot O The union is 
balloting for the post of president. 

ballot box /'harlot boks/ noun a 
sealed box into which ballot papers are 
put 

ballot paper /'baelot .peipo/ noun a 
paper on which the voter marks a cross 
to show who they want to vote for 

Baltic Futures Exchange /.boiltik 
'fjuttjsz iks.tjemdj/ noun an in- 
stitution in London specialising in the 
chartering of shipping for sea freight 
and planes for airfreight, and also in 
commodity futures, such as wheat, bar- 
ley, potatoes and pigs. Abbreviation 
BFE 

banca noun the Italian word for bank 

Banca d’ltalia noun the central bank 
of Italy 

bancassurer /'baerjko.sjuors/ noun 
a bank offering a range of financial ser- 
vices to its customers, including insur- 
ance from a subsidiary insurance 
company 

banco noun the word for bank in 
Spanish and Portuguese 

Banco de Espana noun the central 
bank of Spain 

Banco de Portugal noun the central 
bank of Portugal 

band /baend/ noun a range of figures 
with an upper and a lower limit, to 
which something, e.g. the amount of 
someone’s salary or the exchange value 
of a currency, is restricted but within 
which it can move O a salary band 

bank /baetjk/ noun a business which 
holds money for its clients, lends money 
at interest, and trades generally in 
money O the First National Bank O the 
Royal Bank of Scotland O She put all 
her earnings into the bank. O I have had 
a letter from my bank telling me my ac- 
count is overdrawn. ■ verb to deposit 
money into a bank or to have an account 
with a bank O He banked the cheque as 
soon as he received it. □ where do you 
bank? where do you have a bank ac- 
count? O I bank at or with Barclays 

Bank noun a German word meaning 

bank 
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bankable /'baerjk3b(3)l/ adjective 
which a bank will accept as security for 
a loan 

bankable paper /,baerjk3b(3)l 
'peips/ noun a document which a bank 
will accept as security for a loan 
bank account /' baerjk s.kaunt/ noun 
an account which a customer has with a 
bank, where the customer can deposit 
and withdraw money O to open a bank 
account O to close a bank account O 
How much money do you have in your 
bank account? O If you let the balance 
in your bank account fall below £100, 
you have to pay bank charges. (NOTE: 
The US term is banking account.) 
bank advance /'baerjk adjoins/ 
noun same as bank loan O She asked 
for a bank advance to start her business. 

bank balance /'baerjk ,bael3ns/ noun 
the state of a bank account at any partic- 
ular time O Our bank balance went into 
the red last month. 

bank base rate /baerjk 'beis reit/ 
noun a basic rate of interest, on which 
the actual rate a bank charges on loans 
to its customers is calculated 

bank bill /'baerjk bil/ noun 1. GB a 
bill of exchange by one bank telling an- 
other bank (usually in another country) 
to pay money to someone 2. GB same as 

banker’s bill 3. US same as banknote 

bank book /'baerjk buk/ noun a book, 
given by a bank, which shows money 
which you deposit or withdraw from 
your savings account (also called a 
‘passbook’) 

bank borrowing /baerjk 'bDrsuirj/ 
noun money borrowed from a bank O 
The new factory was financed by bank 
borrowing. 

bank card /'baegk ka:d/ noun a credit 
card or debit card issued to a customer 
by a bank for use instead of cash when 
buying goods or services (NOTE: There 
are internationally recognised rules 
that govern the authorisation of the use 
of bank cards and the clearing and set- 
tlement of transactions in which they 
are used.) 

bank charges /'baerjk ,tja:d3iz/ plu- 
ral noun charges which a bank makes 
for carrying out work for a customer 
(note: The US term is service 
charge.) 


bank charter /baeijk 'tjcuts/ noun an 
official government document allowing 
the establishment of a bank 
bank cheque /'baerjk tjek/ noun a 
bank’s own cheque, drawn on itself and 
signed by a bank official 
bank clerk /'baerjk klaik/ noun a per- 
son who works in a bank, but is not a 
manager 

bank credit /'baerjk ,kredit/ noun 
loans or overdrafts from a bank to a 
customer 

bank deposits /baerjk di'pDzitz/ 
plural noun all money placed in banks 
by private or corporate customers 

bank discount rate /baerjk 
'diskaunt reit / noun a rate charged by 
a bank for a loan where the interest 
charges are deducted when the loan is 
made 

bank draft /'baerjk dratft/ noun an 
order by one bank telling another bank, 
usually in another country, to pay 
money to someone 

banker /'baetjks/ noun 1 . a person 
who is in an important position in a 
bank 2. a bank O the company’s banker 
is Barclays 

banker’s acceptance /, baerjksz sk- 
' sept 3ns/ noun a bill of exchange guar- 
anteed by a bank 

Bankers’ Automated Clearing 
Services /, baerjksz ,o;t3meitid 
'klisrirj ,s3ivisiz/ plural noun full form 
of BACS. Compare CHAPS 
banker’s bill /'baerjksz brl/ noun an 
order by one bank telling another bank, 
usually in another country, to pay 
money to someone 

banker’s draft /, baeqksz draift/ 
noun a draft payable by a bank in cash 
on presentation 

banker’s lien /.baerjksz Titan/ noun 
the right of a bank to hold some prop- 
erty of a customer as security against 
payment of a debt 

banker’s order /'baerjksz ,o;da/ 
noun an order written by a customer 
asking a bank to make a regular pay- 
ment O He pays his subscription by 
banker’s order. 

banker’s reference /, baerjksz 
'ref(3)rans/ noun details of a com- 
pany’s bank, account number, etc., sup- 
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plied so that a client can check if the 
company is a risk 

Bank Examiner /'baerjk ig.zaemina/ 
noun US an official of one of the 
Federal Reserve Banks who examines 
the working of companies who apply to 
become banks, and who supervises the 
running of banks within the Reserve 
Bank’s district 

Bank for International Settle- 
ments /.baerjk fa inta,naej(a)nal 
' set (a)lm ants/ noun a bank (based in 
Basle) which acts as the clearing bank 
for the central banks of various coun- 
tries through which they settle their cur- 
rency transactions, and which also acts 
on behalf of the IMF. Abbreviation BIS 

bank giro /'baerjk ,d3airau/ noun a 
method used by clearing banks to trans- 
fer money rapidly from one account to 
another 

bank giro credit /baerjk ,d3airau 
'kredit/ noun a cash or cheque payment 
to an organisation or person which usu- 
ally takes three working days to process. 
Abbreviation BGC 

bank holiday /baerjk 'hDlidei/ noun 
a weekday which is a public holiday 
when the banks are closed O New Year’s 
Day is a bank holiday. O Are we paid 
for bank holidays in this job? 

bank identification number 

/baerjk .aidentifi'keiJYaJn ,nAmba/ 
noun internationally organised six-digit 
number which identifies a bank for 
charge card purposes. Abbreviation BIN 
banking /'baerjkirj/ noun the business 
of banks O He is studying banking. O 
She has gone into banking. □ a banking 
crisis a crisis affecting the banks 
banking account /'baegkirj a- 
.kaunt/ noun US an account which a 
customer has with a bank 
Banking Code /'baerjkirj kaud/ noun 
a voluntary code of practice adopted by 
banks and building societies in their 
dealings with their customers 
banking hours /'baerjkirj auaz/ plu- 
ral noun the hours when a bank is open 
for its customers O You cannot get 
money out of the bank after banking 
hours. 

banking service /'baerjkirj ,s3:vis/ 
noun the various ways in which a bank 
can help a customer, such as operating 


accounts, making transfers, paying 
standing orders and selling foreign 
currency 

bank line /'baeijk lain/ noun same as 

line of credit 

bank loan /'baerjk laun/ noun a loan 
made by a bank to a customer, usually 
against the security of a property or as- 
set O He asked for a bank loan to start 
his business. Also called bank 
advance 

bank manager /'baeijk ,maenid3a/ 
noun the person in charge of a branch of 
a bank O They asked their bank man- 
ager for a loan. 

bank mandate /baerjk 'masndeit/ 
noun a written order to a bank, asking it 
to open an account and allow someone 
to sign cheques on behalf of the account 
holder, and giving specimen signatures 
and relevant information 
banknote /'baerjknaut/ noun 1. a 
piece of printed paper money (in Eng- 
land, issued by the Bank of England; in 
Scotland, commercial banks can issue 
notes) O a counterfeit £20 note O He 
pulled out a pile of used notes. (NOTE: 
The US term is bill.) 2. US a 
non-interest bearing note, issued by a 
Federal Reserve Bank, which can be 
used as cash 

Bank of England /.baerjk av 
'irjgland/ noun the British central bank, 
owned by the state, which, together with 
the Treasury, regulates the nation’s 
finances 

COMMENT: The Bank of England issues 
banknotes which carry the signatures of 
its officials. It is the lender of last resort to 
commercial banks and supervises bank- 
ing institutions in the UK Its Monetary Pol- 
icy Committee is independent of the 
government and sets interest rates. The 
Governor of the Bank of England is ap- 
pointed by the government. 

Bank of Japan /.baerjk av d3a'paen/ 
noun the central bank of Japan. Abbre- 
viation BOJ 

bank on /'baerjk Dn/ verb to feel sure 
that something will happen O He is 
banking on getting a loan from his fa- 
ther to set up in business. O Do not bank 
on the sale of your house. 
bank rate /'baerjk reit/ noun 1. the 
discount rate of a central bank 2. for- 
merly, the rate at which the Bank of 
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England lent to other banks (then also 
called the Minimum Lending Rate 
(MLR), and now called the base rate) 

bank reconciliation /baeqk 
^ekonsili'eiJXo)!!/ noun the act of 
making sure that the bank statements 
agree with the company’s ledgers 
bank reference /'baerjk re ft a) tons/ 
noun same as banker’s reference 
bank release /'bserjk ri,li:s/ noun 
same as release note 
bank reserves /baeqk ri'z3:vz/ 
noun cash and securities held by a bank 
to cover deposits 

bank return /'basqk ri,t3:n/ noun a 
regular report from a bank on its finan- 
cial position 

bankroll /'baetjkraul/ verb to provide 
the money that enables something or 
someone to survive (informal) O How 
long can he go on bankrolling his 
daughter’s art gallery? 

bankrupt /'baeqkrApt/ noun , adjec- 
tive (a person) who has been declared by 
a court not to be capable of paying his or 
her debts and whose affairs are put into 
the hands of a receiver O a bankrupt 
property developer O She was adjudi- 
cated or declared bankrupt. O He went 
bankrupt after two years in business. ■ 
verb to make someone become bankrupt 
O The recession bankrupted my father. 
bankruptcy /'baeqkrAptsi/ noun the 
state of being bankrupt O The recession 
has caused thousands of bankruptcies. 
(note: The plural is bankruptcies.) 

COMMENT: In the UK, bankruptcy is ap- 
plied only to individual persons, but in the 
USA the term is also applied to corpora- 
tions. In the UK, a bankrupt cannot hold 
public office (for example, they cannot be 
elected an MP) and cannot be the director 
of a company. They also cannot borrow 
money. In the USA, there are two types of 
bankruptcy: involuntary, where the credi- 
tors ask for a person or corporation to be 
made bankrupt; and voluntary, where a 
person or corporation applies to be made 
bankrupt (in the UK, this is called volun- 
tary liquidation). 

bankruptcy order /'basrjkrAptsi 
,o:da/ noun same as declaration of 
bankruptcy 

bank statement /'baeqk ^teitmsnt/ 
noun a written statement from a bank 


showing the balance of an account at a 
specific date 

bank syndicate /'baegk .sindikat/ 
noun a group of major international 
banks which group together to under- 
write a massive loan 
bank transfer /'baeqk ,traensf3:/ 
noun an act of moving money from a 
bank account to another account 
Bankwire /'baeqkwaia/ noun US a 
system operated by a group of banks to 
pass information among member banks 
banque noun the French word for 
bank 

banque d’affaires noun the French 

word for merchant bank 

Banque de France noun the Central 
Bank of France 

bar /bail noun 1 . a place where you 
can buy and drink alcohol O The sales 
reps met in the bar of the hotel. 2. a 
thing which stops you doing something 
O Government legislation is a bar to 
foreign trade. 

bar-bell /'ba: bel/ noun US a portfolio 
which concentrates on very long-term 
and very short-term bonds only. Com- 
pare ladder 

bar chart /'ba: tja:t/ noun a chart 
where values or quantities are shown as 
columns of different heights set on a 
base line, the different lengths express- 
ing the quantity of the item or unit. Also 
called bar graph, histogram 
Barclays Index /'baikliiz ,indeks/ 
noun an index of prices on the New 
Zealand Stock Exchange 
bar code /'ba: ksud/ noun a system 
of lines printed on a product which, 
when read by a computer, give a refer- 
ence number or price 
bargain /'ba:gin/ noun 1 . an agree- 
ment on the price of something O to 
strike a bargain or to make a bargain □ 
to drive a hard bargain to be a difficult 
person to negotiate with □ it is a bad 
bargain it is not worth the price 2. 
something which is cheaper than usual 
O That car is a (real) bargain at £500. 
3. a sale and purchase of one lot of 
shares on the Stock Exchange ■ verb to 
try to reach agreement about something, 
especially a price, usually with each per- 
son or group involved putting forward 
suggestions or offers which are dis- 
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cussed until a compromise is arrived at O 
You will have to bargain with the dealer 
if you want a discount. O They spent two 
hours bargaining about or over the 
price, (note: You bargain with some- 
one over or about or for something.) 
bargain hunter /'baigin .hAnts/ 
noun a person who looks for cheap 
deals 

bargain hunting /'baigin .hAntnj/ 
noun looking for cheap goods or shares, 
which no one has noticed 
bargaining /'baiginir)/ noun the act 
of trying to reach agreement about 
something, e.g. a price or a wage in- 
crease for workers 

bargaining position /'baigmir) ps- 
,zij(3)n/ noun the offers or demands 
made by one group during negotiations 
bargaining power /'baiginig 
,paus/ noun the strength of one person 
or group when discussing prices or 
wage settlements 

bargain offer /,ba:gin 'nfs/ noun the 
sale of a particular type of goods at a 
cheap price O This week’s bargain offer 
- 30% off all carpet prices. 
bargain price /'baigin prais/ noun a 
cheap price O These carpets are for sale 
at a bargain price. 

bargain sale /'baigin seil/ noun the 
sale of all goods in a store at cheap 
prices 

bargains done /'baiginz dAn I plural 
noun the number of deals made on the 
Stock Exchange during a day 
barrels per day /.baerslz ps dei/ 
plural noun a figure used to show the 
output of an oilfield 

barren /'baersn/ adjective referring to 
money which is not earning any interest 
barrier /'baeris/ noun anything which 
makes it difficult for someone to do 
something, especially to send goods 
from one place to another □ to impose 
trade barriers on certain goods to re- 
strict the import of some goods by 
charging high duty O They considered 
imposing trade barriers on some food 
products. □ to lift trade barriers from 
imports to remove restrictions on im- 
ports O The government has lifted trade 
barriers on foreign cars. 

‘...a senior European Community official has 
denounced Japanese trade barriers, saying they 


cost European producers $3 billion a year’ 
[Times] 

‘...to create a single market out of the EC 
member states, physical, technical and tax 
barriers to free movement of trade between 
member states had to be removed. Imposing 
VAT on importation of goods from other 
member states was seen as one such tax barrier’ 
[Accountancy] 

barrier to entry /.baeris tu entri/ 
noun a factor that makes it impossible 
or unprofitable for a company to try to 
start selling its products in a particular 
market (note: Barriers to entry may be 
created, for example, when companies 
already in a market have patents that 
prevent their goods from being copied, 
when the cost of the advertising 
needed to gain a market share is too 
high, or when an existing product com- 
mands very strong brand loyalty.) 
barter /'baits/ noun 1 . a system in 
which goods are exchanged for other 
goods and not sold for money 2. a sys- 
tem in which advertising space or time 
is exchanged for goods from the adver- 
tiser ■ verb to exchange goods for other 
goods and not for money O They agreed 
a deal to barter tractors for barrels of 
wine. 

‘...under the barter agreements, Nigeria will 
export 175,000 barrels a day of crude oil in 
exchange for trucks, food, planes and 
chemicals’ [Wall Street Journal] 

barter agreement /.baits s- 
'griimsnt/ noun an agreement to ex- 
change goods by barter O The company 
has agreed a barter deal with Bulgaria. 
bartering /'baitsriri/ noun the act of 
exchanging goods for other goods and 
not for money 

base noun /beis/ 1 . the lowest or first 
position O Turnover increased by 200%, 
but started from a low base. 2. a place 
where a company has its main office or 
factory, or a place where a businessper- 
son’s office is located O The company 
has its base in London and branches in 
all the European countries. O He has an 
office in Madrid which he uses as a base 
while travelling in Southern Europe. ■ 
verb /beis/ 1. □ to base something on 
something to calculate something using 
something as your starting point or basic 
material for the calculation O We based 
our calculations on the forecast turn- 
over. □ based on calculating from O 
based on last year’s figures O based on 
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population forecasts 2. to set up a com- 
pany or a person in a place O The Euro- 
pean manager is based in our London 
office. O Our overseas branch is based 
in the Bahamas. ■ adjective lowest or 
first, and used for calculating others 
‘...the base lending rate, or prime rate, is the 
rate at which banks lend to their top corporate 
borrowers’ [Wall Street Journal] 

‘...other investments include a large stake in 
the Chicago-based insurance company’ 
[Lloyd’s List ] 

base currency /'beis .kAronsi/ noun 
a currency against which exchange rates 
of other currencies are quoted O turn- 
over increased by 200%, but starting 
from a low base 

base metals /beis 'met(3)lz/ plural 
noun ordinary metals used in industry, 
such as aluminium and lead 
base rate /'beis reit/ noun same as 

bank base rate 

base-weighted index /,beis 
,weitid 'indeks/ noun an index which 
is weighted according to the base year 
base year /'beis jio/ noun the first 
year of an index, against which changes 
occurring in later years are measured 
basic /'beisik/ adjective 1 . normal 2. 
most important 3. simple, or from which 
everything starts O She has a basic 
knowledge of the market. O To work at 
the cash desk, you need a basic qualifi- 
cation in maths. 

basic balance /,beisik 'baelons/ 
noun the balance of current account and 
long-term capital accounts in a coun- 
try’s balance of payments 
basic banking service /, beisik 
'basqkir) ,s3ivis/ noun basic service of- 
fered by banks to their customers, in 
connection with operating their 
accounts 

basic commodities /, beisik ko- 
'moditiz/ plural noun ordinary farm 
produce, produced in large quantities, 
e.g. corn, rice or sugar 
basic discount /.beisik 'diskaunt/ 
noun a normal discount without extra 
percentages O Our basic discount is 
20%, but we offer 5% extra for rapid 
settlement. 

basic industry /.beisik 'indostri/ 
noun the most important industry of a 
country, e.g. coal, steel or agriculture 


basic pay /.beisik 'pei / noun a nor- 
mal salary without extra payments 

basic product /.beisik prodAkt/ 
noun the main product made from a raw 
material 

basic rate tax /'beisik reit .taeks/ 
noun the lowest rate of income tax 

basics /'beisiks/ plural noun simple 
and important facts or principles O She 
has studied the basics of foreign ex- 
change dealing. □ to get back to basics 
to consider the main facts or principles 
again 

basic salary /.beisik 'saelori/ noun 

same as basic pay 

basic wage /.beisik 'weid3/ noun 

same as basic pay O The basic wage is 
£110 a week, but you can expect to earn 
more than that with overtime. 

basis /'beisis/ noun 1 . a point or num- 
ber from which calculations are made O 
We forecast the turnover on the basis of 
a 6% price increase. 2. the general 
terms of agreement or general principles 
on which something is decided or done 
O This document should form the basis 
for an agreement. O We have three peo- 
ple working on a freelance basis. □ on a 
short-term, long-term basis for a short 
or long period O He has beeti appointed 
on a short-term basis. (NOTE: [all 
senses] The plural is bases.) 

basis point /'beisis point/ noun an 
one hundredth of a percentage point 
(0.01%), the basic unit used in measur- 
ing market movements or interest rates 

basis price /'beisis prais/ noun 1 . 
the price agreed between buyer and 
seller on the over-the- counter market 2. 
the price of a bond shown as its annual 
percentage yield to maturity 

basis swap /'beisis swdp/ noun the 
exchange of two financial instruments, 
each with a variable interest calculated 
on a different rate 

basket /'bcuskit/ noun 1 . a container 
made of thin pieces of wood, metal, 
plastic, etc. O a basket of apples 2. US a 
group of prices or currencies taken as a 
standard O the price of the average 
shopping basket O The pound has fallen 
against a basket of European curren- 
cies. O The market basket has risen by 
6 %. 


basket of currencies 


34 


bed-pepping 


‘...the weekly adjusted average total basket 
price of ce37.89 was just 3p more than the week 
before Christmas’ [The Grocer ] 

basket of currencies /.baiskit sv 
'kArsnsiz/ noun same as currency 
basket 

batch /baetj/ noun 1 . a group of items 
which are made at one time O This 
batch of shoes has the serial number 
25-02. 2. a group of documents which 
are processed at the same time O To- 
day ’s batch of invoices is ready to be 
mailed. O The accountant signed a 
batch of cheques. O We deal with the or- 
ders in batches of fifty at a time. ■ verb 
to put items together in groups O to 
batch invoices or cheques 

batch number /'baetj nAinbn/ noun 
a number attached to a batch O When 
making a complaint always quote the 
batch number on the packet. 

batch processing /'baetj 
.prousesig/ noun a system of data pro- 
cessing where information is collected 
into batches before being loaded into the 
computer 

batch production /'baetj pro- 
.dAkJsn/ noun production in batches 

BBA abbreviation British Bankers’ 
Association 

bear /ben/ noun stock exchange a 
person who sells shares, commodities or 
currency because he or she thinks their 
price will fall and it will be possible to 
buy them again more cheaply later 
(note: The opposite is bull.) □ taking 
a bear position acting on the assump- 
tion that the market is likely to fall ■ 
verb 1. to give interest O government 
bonds which bear 5% interest 2. to have 
something, especially to have something 
written on it O an envelope which bears 
a London postmark O a letter bearing 
yesterday ’s date O The cheque bears the 
signature of the company secretary. O 
The share certificate bears his name. 3. 
to pay costs O The costs of the exhibi- 
tion will be borne by the company. O 
The company bore the legal costs of 
both parties, (note: bearing - bore - 
has borne) 

bear covering /'bea .kAvarir)/ noun 

STOCK EXCHANGE a point in a market 
where dealers who sold stock short, now 
buy back (at lower prices) to cover their 
positions 


bearer /'bears/ noun a person who 
holds a cheque or certificate □ the 
cheque is payable to bearer the cheque 
will be paid to the person who holds it, 
not to any particular name written on it 

bearer bond /'bears bond/, bearer 
security noun a bond which is payable 
to the bearer and does not have a name 
written on it 

bearing /'beariij/ adjective which 
bears, which produces O certificates 
bearing interest at 5% O inter- 
est-bearing deposits 

bearish /'bearij/ adjective referring 
to a factor which tends to make market 
prices fall 

bear market /'bea .maikit/ noun a 
period when share prices fall because 
shareholders are selling since they be- 
lieve the market will fall further (NOTE: 
The opposite is a bull market) 
bear position /'bea pa,zij(a)n/ noun 

STOCK EXCHANGE a short position, that 
is, selling shares which you do not own 
(you will buy them later at a lower price 
so as to be able to settle) 

bear raid /'bea reid/ noun selling 
large numbers of shares to try to bring 
down prices 

bear squeeze /'bea skwitz/ noun 1. 
an action by banks to raise exchange 
rates, forcing currency bear sellers to 
buy back currency at a loss (i.e. at a 
higher price) 2. an operation by 
marketmakers to increase the price of 
shares, so as to force bears to buy at 
higher prices than they intended 

bed-and-breakfast deal /.bed on 
'brekfast ,di:l/ noun formerly, an 
arrangement where shares were sold 
one day and bought back the follow- 
ing day, in order to establish a profit 
or loss for tax declaration (NOTE: 
Doing such deals was called 
‘bed-and-breakfasting’.) 

COMMENT: This is no longer possible, 
since a period of thirty days has to elapse 
between the sale and repurchase of the 
same shares to allow a new price to be 
established. 

bed-pepping /'bed .pepir)/ noun an 
arrangement by which you sell existing 
investments and put the resulting cash 
into a PEP. This establishes any gains 
on the investments, so that you can cal- 
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culate whether you should pay capital 
gains tax. 

behavioural finance /bi.heivjorol 
'fairtEens/ noun a psychological view of 
the way people take financial decisions 

Beige Book /bei3 'buk/ noun US a 
report on the financial position prepared 
by the district banks for the Federal Re- 
serve Board, t Blue Book, Green 
Book 

bellwether /'belwedo/ noun a leading 
share which is thought of as an indicator 
of market trends as a whole (such as 
Lloyds in the UK) 

belly up /,beli 'Ap/ adverb □ to go 
belly up to fail or to go into liquidation 
( informal ) 

below par /bi.lou 'pa:/ adjective re- 
ferring to a share with a market price 
lower than its par value 

below the line /bi.lou do 'lain/ ad- 
jective, adverb part of a budget refer- 
ring to receipts from redeemed debts 
and from expenditure covered by 
borrowings 

below-the-line expenditure /bi- 
,lou do lam ik'spendit/o/ noun 1. 
payments which do not arise from a 
company’s normal activities, e.g. redun- 
dancy payments 2. extraordinary items 
which are shown in the profit and loss 
account below net profit after taxation, 
as opposed to exceptional items which 
are included in the figure for profit be- 
fore taxation 

belt and braces /.belt on 'breisiz/, 
belt and suspenders /.belt an sas- 
'pendoz / noun □ a belt and braces 
person a very cautious lender, one who 
asks for extra collateral as well as guar- 
antees for a loan 

benchmark /'bentjfmaik/ noun a 
point in an index which is important, 
and can be used to compare with other 
figures 

beneficial interest /,bemfij(a)l 
'mtrast/ noun a situation where some- 
one is allowed to occupy or receive rent 
from a house without owning it 

beneficial occupier /.bemfiJCa)! 
'Dkjupaia/ noun a person who occupies 
a property but does not own it fully 

beneficial owner /,bemfij(a)l 
'guns/ noun a person who owns a prop- 


erty which is being used by someone 
else 

beneficiary /.bem'fijari/ noun a per- 
son who gains money from something O 
the beneficiaries of a will 
benefit /'bemfit/ noun 1. payments 
which are made to someone under a na- 
tional or private insurance scheme O 
She receives £75 a week as unemploy- 
ment benefit. O Sickness benefit is paid 
monthly. O The insurance office sends 
out benefit cheques each week. 2. some- 
thing of value given to an employee in 
addition to their salary ■ verb 1. to 
make better or to improve O A fall 
in inflation benefits the exchange rate. 
2. □ to benefit from or by something to 
be improved by something, to gain more 
money because of something O Exports 
have benefited from the fall in the ex- 
change rate. O The employees have 
benefited from the profit-sharing 
scheme. 

‘...the retail sector will also benefit from the 
expected influx of tourists’ [Australian 
Financial Review] 

‘...what benefits does the executive derive from 
his directorship? Compensation has increased 
sharply in recent years and fringe benefits 
for directors have proliferated’ [Duns 
Business Month] 

‘...salary is negotiable to £30,000, plus car and 
a benefits package appropriate to this senior 
post’ [Financial Times] 

‘California is the latest state to enact a program 
forcing welfare recipients to work for their 
benefits’ [Fortune] 

benefit in kind /.bemfit in 'kaind/ 
noun a benefit other than money re- 
ceived by an employee as part of his or 
her total compensation package, e.g. a 
company car or private health insurance. 
Such benefits are usually subject to tax. 
bequest /bi'kwest/ noun something, 
e.g. property or money (but not freehold 
land), given to someone in a will O He 
made several bequests to his staff. 
berhad noun a Malay word meaning 
’private’, used to describe a limited 
company in Malaysia. Abbreviation 
Bhd. | Sdn 

best practice /.best 'praektis/ noun 
the most effective and efficient way to 
do something or to achieve a particular 
aim (note: In business, best practice is 
often determined by benchmarking, 
that is by comparing the method one 
organisation uses to carry out a task 
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with the methods used by other similar 
organisations and determining which 
method is most efficient and effective.) 

best-selling /.best 'selig/ adjective 
which sells better than any other O 
These computer disks are our 
best-selling line. 

bet /bet/ noun an amount deposited 
when you risk money on the result of a 
race or of a game ■ verb to risk money 
on the result of something O He bet 
£100 on the result of the election. O I bet 
you £25 the dollar will rise against the 
pound. 

beta /'bitts/ noun a measurement of 
the return on investment in a certain 
stock compared against a one percent- 
age point return on the stock market in 
general: it shows the volatility in the 
price of the share compared to the FTSE 
All-Share Index 

beta shares /'bids Jeaz /, beta se- 
curities /'bids si.kjusritiz/, beta 
stocks /'bids striks/ plural noun a 
group of about 500 shares which are 
traded on the London Stock Exchange, 
but not as frequently as the alpha shares 
(note: Prices of beta shares are 
quoted on SEAQ, but not the share 
transactions.) 

betting tax /'betirj taeks/ noun a tax 
levied on betting on horses, dogs, etc. 
(note: betting - bet - has bet)" 
b/f abbreviation brought forward 
BFE abbreviation Baltic Futures 
Exchange 

BGC abbreviation bank giro credit 

Bhd abbreviation berhad 

bi- /bail prefix twice □ bi-monthly 

twice a month □ bi-annually twice a 

year 

bid /bid/ noun 1 . an offer to buy some- 
thing at a specific price, t takeover bid 
□ to make a bid for something to offer 
to buy something O We made a bid for 
the house. O The company made a bid 
for its rival. □ to make a cash bid to of- 
fer to pay cash for something □ to put in 
or enter a bid for something to offer to 
buy something, usually in writing 2. an 
offer to sell something or do a piece of 
work at a specific price O She made the 
lowest bid for the job. O They asked for 
bids for the supply of spare parts. ■ 
verb to offer to buy □ to bid for some- 


thing (at an auction) to offer to buy 
something □ he bid £1,000 for the jew- 
els he offered to pay £1,000 for the 
jewels 

bid basis /'bid .beisis/ noun the pric- 
ing of unit trusts at a lower bid price to 
encourage buyers 

bidder /'bids/ noun a person who 
makes a bid, usually at an auction O 
Several bidders made offers for the 
house. □ the property was sold to the 
highest bidder to the person who had 
made the highest bid or who offered the 
most money □ the tender will go to the 
lowest bidder to the person who offers 
the best terms or the lowest price for 
services 

bidding /'bidig/ noun the act of mak- 
ing offers to buy, usually at an auction □ 
the bidding started at £1,000 the first 
and lowest bid was £1,000 □ the bid- 
ding stopped at £250,000 the last bid, 
i.e. the successful bid. was for £250,000 
□ the auctioneer started the bidding 
at £100 the auctioneer suggested that 
the first bid should be £100 
bid market /'bid .maikit/ noun a 
market where there are more bids to buy 
than offers to sell (NOTE: The opposite 
is an offered market.) 
bid-offer price /.bid 'Dfs prais/ 
noun a price charged by unit trusts to 
buyers and sellers of units, based on the 
bid-offer spread 

bid-offer spread /.bid Dfs spred/ 
noun the difference between buying and 
selling prices (i.e. between the bid and 
offer prices) 

bid price /'bid prais/ noun a price at 
which investors sell shares or units in a 
unit trust (note: The opposite, i.e. the 
buying price, is called the offer price; 
the difference between the two is the 
spread.) 

bid rate /'bid reit/ noun a rate of in- 
terest offered on deposits 
Big Bang /big 'baerj/ noun 1. the 
change in practices on the London Stock 
Exchange, with the introduction of elec- 
tronic trading on October 27th 1986 2. a 
similar change in financial practices in 
another country 

COMMENT : The changes included the ab- 
olition of stock jobbers and the removal of 
the system of fixed commissions. The 
Stock Exchange trading floor closed and 
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deals are now done by phone or computer 
or on the Internet. 

Big Blue /big 'blui/ noun IBM ( infor- 
mal) 

Big Board /big 'bo:d/ noun US 

same as New York Stock Exchange 

(informal) 

‘...at the close, the Dow Jones Industrial 
Average was up 24.25 at 2,559.65, while New 
York S.E. volume totalled 180m shares. Away 
from the Big Board, the American S.E. 
Composite climbed 2.31 to 297.87’ 
[Financial Times] 

big business /big 'bizms / noun 
very large commercial firms 
Big Four /big 'foi/ noun 1. the four 
large British commercial banks: 
Barclays, LloydsTSB, HSBC and 
Natwest (now joined by several former 
building societies that have become 
banks) 2. the four largest Japanese secu- 
rities houses: Daiwa, Nikko, Nomura 
and Y amaichi 

Big Three /big '0ri:/ noun US a 
name for the three big car makers in 
Detroit, i.e. General Motors (GM), 
Chrysler and Ford ( informal ) 
bilateral /bai'keUajral/ adjective be- 
tween two parties or countries O The 
minister signed a bilateral trade 
agreement. 

bilateral clearing /bai,la 2 t(a)ral 
'kliarir)/ noun the system of annual set- 
tlements of accounts between certain 
countries, where accounts are settled by 
the central banks 

bilateral credit /bai,la:t(a)ral 
'kredit/ noun credit allowed by banks 
to other banks in a clearing system (to 
cover the period while cheques are be- 
ing cleared) 

bilateral netting /bai,la:t(a)ra] 
'netirj/ noun the settlement of contracts 
between two banks to give a new 
position 

bill /bil/ noun 1. a written list of 
charges to be paid O The sales assistant 
wrote out the bill. O Does the bill in- 
clude VAT? O The bill is made out to 
Smith Ltd. O The builder sent in his bill. 
O She left the country without paying 
her bills. 2. a list of charges in a restau- 
rant O Can I have the bill please ? O The 
bill comes to £20 including service. 3. a 
written paper promising to pay money □ 
bills payable (B/P) bills, especially bills 


of exchange, which a company will 
have to pay to its creditors □ bills re- 
ceivable (B/R) bills, especially bills of 
exchange, which are due to be paid by a 
company’s debtors □ due bills bills 
which are owed but not yet paid, t bill 
of exchange 4. US same as banknote 
O a $5 bill (note: The UK term is note 
or banknote.) 5. a draft of a new law 
which will be discussed in Parliament 6. 
a small poster □ ‘stick no bills’ the un- 
authorised putting up of posters is pro- 
hibited ■ verb to present a bill to 
someone so that it can be paid O The 
plumbers billed us for the repairs. 

bill broker /'bil ,brauka/ noun a dis- 
count house, a firm which buys and sells 
bills of exchange for a fee 
billing /'bilir)/ noun the work of writ- 
ing invoices or bills 

billing error /'bilirj .era/ noun a mis- 
take in charging a sum to a credit card 
billion /'biljan/ one thousand million 
(note: In the USA, it has always meant 
one thousand million, but in UK Eng- 
lish it formerly meant one million mil- 
lion, and it is still sometimes used with 
this meaning. With figures it is usually 
written bn: $5bn say ‘five billion dol- 
lars’.) 

‘...gross wool receipts for the selling season to 
end June 30 appear likely to top $2 billion’ 
[Australian Financial Review] 

‘...at its last traded price the bank was 
capitalized at around $1.05 billion’ 
[South China Morning Post] 

bill of exchange /,bil av iks- 
'tjeindj/ noun a document, signed by 
the person authorising it, which tells 
another person or a financial institution 
to pay money unconditionally to a 
named person on a certain date (NOTE: 
Bills of exchange are usually used 
for payments in foreign currency.) □ 
to accept a bill to sign a bill of ex- 
change to show that you promise to pay 
it □ to discount a bill to buy or sell a 
bill of exchange at a lower price than 
that written on it in order to cash it later 
COMMENT: A bill of exchange is a 
document raised by a seller and signed by 
a purchaser, stating that the purchaser 
accepts that he owes the seller money, 
and promises to pay it at a later date. The 
person raising the bill is the ‘drawer’; the 
person who accepts it is the drawee’. The 
seller can then sell the bill at a discount to 
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raise cash. This is called a ‘trade bill'. A 
bill can also be accepted (i.e. guaranteed) 
by a bank, and in this case it is called a 
‘bank bill’. 

bill of lading /,bil av ‘leidirj/ noun a 
list of goods being shipped, which the 
transporter gives to the person sending 
the goods to show that the goods have 
been loaded 

bill of sale /,bil av 'sell/ noun a docu- 
ment which the seller gives to the buyer 
to show that the sale has taken place 
BIN abbreviation bank identification 
number 

bind /baind/ verb 1 . to tie or to attach 
2. to make it a legal duty for someone or 
something to act in a particular way O 
The company is bound by its articles of 
association. O He does not consider 
himself bound by the agreement which 
was signed by his predecessor. (NOTE: 
[all senses] binding - bound) 
binder /'bainda/ noun 1 . a stiff card- 
board cover for papers 2. US a tempo- 
rary agreement for insurance sent before 
the insurance policy is issued (NOTE: 
The UK term is cover note.) 
binding /'baindiij/ adjective which le- 
gally forces someone to do something O 
a binding contract O This document is 
not legally binding. □ the agreement is 
binding on all parties all parties sign- 
ing it must do what is agreed 
birr /b3t/ noun a unit of currency used 
in Ethiopia 

birth rate /'b3:0 reit/ noun the num- 
ber of children bom per 1,000 of the 
population 

BIS abbreviation Bank for Interna- 
tional Settlements 

black /blaek/ noun □ in the black, into 
the black in or into credit O The com- 
pany has moved into the black. O My 
bank account is still in the black. ■ verb 
to forbid trading in specific goods or 
with specific suppliers O Three firms 
were blacked by the government. O The 
union has blacked a trucking firm. 
black economy /black Tkonami/ 
noun goods and services which are paid 
for in cash, and therefore not declared 
for tax. Also called hidden economy, 
parallel economy, shadow economy 
Black Friday /blaek 'fraidei/ noun a 
sudden collapse on a stock market 


(note: Called after the first major col- 
lapse of the US stock market on 24th 
September, 1869.) 

blackleg /'blackleg/ noun an em- 
ployee who continues working when 
there is a strike 

black list /'blaek list/ noun 1 . a list of 
goods, people or companies which have 
been blacked 2. a list of people consid- 
ered by an employer to be too dangerous 
or disruptive to employ 
blacklist /'blacklist/ verb to put 
goods, people or a company on a black 
list O Their firm was blacklisted by the 
government. 

black market /black 'matkit/ noun 
the buying and selling of goods or cur- 
rency in a way which is not allowed by 
law O There is a flourishing black mar- 
ket in spare parts for cars. O You can 
buy gold coins on the black market. □ to 
pay black market prices to pay high 
prices to get items which are not easily 
available 

Black Monday /blaek 'mAndei/ noun 
Monday, 19th October, 1987, when 
world stock markets crashed 
Black Tuesday /black 'tjutzdei/ 
noun Tuesday, 29th October, 1929, 
when the US stock market crashed 
Black Wednesday /blaek 'wenzdei/ 
noun Wednesday, 16th September, 
1992, when the pound sterling left the 
European Exchange Rate Mechanism 
and was devalued against other 
currencies 

COMMENT: Not always seen as black’, 
since some people believe it was a good 
thing that the pound left the ERM. 

blank /blaerjk/ adjective with nothing 
written on it ■ noun a space on a form 
which has to be completed O Fill in the 
blanks and return the form to your local 
office. 

blank cheque /blaerjk 'tjek/ noun a 
cheque with the amount of money and 
the payee left blank, but signed by the 
drawer 

blank endorsement /blaerjk m- 
'daismant/ noun an endorsement which 
consists of a signature, and no other 
details 

blanket agreement /.blacrjkit a- 
'gritmant/ noun an agreement which 
covers many different items 
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blanket lien /.blasrjkit 'liisn/ noun 
US a lien on a person’s property (in- 
cluding personal effects) 
blind trust /'blaind trAst/ noun a 
trust set up to run a person’s affairs 
without the details of any transaction 
being known to the person concerned 
(note: Blind trusts are set up by politi- 
cians to avoid potential conflicts of in- 
terest.) 

blip /blip / noun bad economic figures 
(a higher inflation rate, lower exports, 
etc.), which only have a short-term 
effect 

‘...whether these pressures are just a cyclical 
blip in a low inflation era, or whether the UK is 
drifting back to the bad old days will be one of 
the crucial questions for the stock market this 
year’ [. Financial Times ] 

block /blDk/ noun 1 . a series of items 
grouped together O / bought a block of 
6,000 shares. 2. a series of buildings 
forming a square with streets on all 
sides O They want to redevelop a block 
in the centre of the town. □ a block of 
offices, an office block a large building 
which only contains offices ■ verb to 
stop something taking place O He used 
his casting vote to block the motion. O 
The planning committee blocked the re- 
development plan. 

block booking /bk>k 'bukig/ noun 
booking of several seats or rooms at the 
same time O The company has a block 
booking for twenty seats on the plane or 
for ten rooms at the hotel. 
blocked account /blDkt s'kaunt/ 
noun a bank account which cannot be 
used, usually because a government has 
forbidden its use 

blocked currency /blDkt kvransi/ 
noun a currency which cannot be taken 
out of a country because of government 
exchange controls O The company has a 
large account in blocked roubles. 
block trading /bk>k 'treidirj/ noun 
trading in very large numbers of shares 
blowout /'bbuaut/ noun US a rapid 
sale of the whole of a new stock issue 
( informal ) 

Blue Book /blui 'buk/ noun 1 . GB an 
annual publication of national statistics 
of personal incomes and spending pat- 
terns 2. US a document reviewing mon- 
etary policy, prepared for the Federal 
Reserve 


blue chip /'blui tjip/ noun a very safe 
investment, a risk-free share in a good 
company 

blue-chip investments /,blui tjip 
in'vestmsnts/, blue-chip shares 

/.blui tjip 'seoz /, blue-chips /'blui 
tjips/ plural noun low-risk shares in 
good companies 

blue-collar union /blu: 'kDb 
Juinjon/ noun a trade union formed 
mainly of blue-collar workers 
blue-collar worker /blui 'kDb 
,W3iko/ noun a manual worker in a 
factory 

Blue list /'blu: list/ noun US a daily 
list of municipal bonds and their ratings, 
issued by Standard & Poor’s 
blue sky laws /,blu: 'skai biz / 
plural noun US state laws to protect 
investors against fraudulent traders in 
securities 

bluetooth /'bluiuiiO/ trademark a 
type of technology allowing for commu- 
nication between mobile phones, com- 
puters and the Internet 
bn /'biljon/ abbreviation billion 
board /boid/ noun 1. i> board of di- 
rectors O He sits on the board as a rep- 
resentative of the bank. O Two directors 
were removed from the board at the 
AGM. 2. a group of people who run an 
organisation, trust or society 3. □ on 
board on a ship, plane or train 4. a 
screen on which share prices are posted 
(on the wall of the trading floor in a 
Stock Exchange) ■ verb to go on to a 
ship, plane or train O Customs officials 
boarded the ship in the harbour. 

‘CEOs, with their wealth of practical 
experience, are in great demand and can pick 
and choose the boards they want to serve on’ 
[Duns Business Month ] 

board meeting /'boid .miitirj/ noun 
a meeting of the directors of a company 
board of directors /,bo:d ov dai- 
'rektoz / noun 1. GB a group of direc- 
tors elected by the shareholders to run a 
company O The bank has two represen- 
tatives on the board of directors. 2. US 
a group of people elected by the share- 
holders to draw up company policy and 
to appoint the president and other exec- 
utive officers who are responsible for 
managing the company 
‘...a proxy is the written authorization an 
investor sends to a stockholder meeting 
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conveying his vote on a corporate resolution or 
the election of a company’s board of directors’ 
[Barrons] 

COMMENT: Directors are elected by 
shareholders at the AGM, though they are 
usually chosen by the chairman or chief 
executive. A board will consist of a chair- 
man (who may be non-executive), a chief 
executive or managing director, and a se- 
ries of specialist directors in charge of var- 
ious activities of the company (such as 
production director or sales director). The 
company secretary will attend board 
meetings, but is not a director. Apart from 
the executive directors, who are in fact 
employees of the company, there may be 
several non-executive directors, ap- 
pointed either for their expertise and con- 
tacts, or as representatives of important 
shareholders such as banks. These 
non-executive directors are paid fees. The 
board of an American company may be 
made up of a large number of 
non-executive directors and only one or 
two executive officers; a British board has 
more executive directors, 
board order /'bo:d .otds/ noun an 
order to a stockbroker to buy or sell at a 
particular price 

boardroom /'botdrutm/ noun a room 
where the directors of a company meet 

boardroom battle /,bo:dru:m 
'baet(3)l/ noun an argument between 
directors 

boiler room /'boils rum/ noun a 
room in which telephone sales execu- 
tives try to sell securities to potential 
investors 

BOJ abbreviation Bank of Japan 
bolivar /'bdiva:/ noun the unit of cur- 
rency used in Venezuela 
boliviano /bs.livi'atnsu/ noun a unit 
of currency used in Bolivia (NOTE: Also 
called the Bolivian peso.) 
bolsa noun the Spanish word for stock 
exchange 

Bombay Stock Exchange 

/.bmnbei 'stnk iks,tjemd3/ noun the 
main stock exchange in India. Abbrevia- 
tion BSE 

bona fide /.bsuna 'faidi/ adjective 
trustworthy, which can be trusted □ a 
bona fide offer an offer which is made 
honestly 

bonanza /bs'naenza/ noun great 
wealth, or a source of great wealth O 


The oil well was a bonanza for the com- 
pany. O Last year was a bonanza year 
for the electronics industry. 

bona vacantia /.bsuns va'kaentis/ 
noun a property with no owner, or 
which does not have an obvious owner, 
and which usually passes to the Crown 

bond /bond/ noun 1 . a contract docu- 
ment promising to repay money bor- 
rowed by a company or by the 
government at a certain date, and paying 
interest at regular intervals 2. □ goods 
(held) in bond goods held by customs 
until duty has been paid □ entry of 
goods under bond bringing goods into 
a country in bond □ to take goods out 
of bond to pay duty on goods so that 
they can be released by customs 3 . a 
form of insurance fund which is linked 
to a unit trust, but where there is no 
yield because the income is automati- 
cally added to the fund 
COMMENT: Bonds are in effect another 
form of long-term borrowing by a com- 
pany or government. They can carry a 
fixed interest or a floating interest, but the 
yield varies according to the price at 
which they are bought; bond prices go up 
and down in the same way as share 
prices. 

bonded /'bondid/ adjective held in 
bond 

bonded warehouse /,bondid 
'weshaus/ noun a warehouse where 
goods are stored until excise duty has 
been paid 

bondholder /'bDndhsulds/ noun a 
person who holds government bonds 

bondised /'bDndaizd/, bondized ad- 
jective referring to an insurance fund 
linked to a unit trust 

bond market /'bond ,ma:kit/ noun a 
market in which government or munici- 
pal bonds are traded 

bond rating /'bond .reitig/ noun a 
rating of the reliability of a company or 
government or local authority which has 
issued a bond (the highest rating is 
AAA) 

bond-washing /'bond , wd/itj/ noun 
selling securities cum dividend and buy- 
ing them back later ex dividend, or sell- 
ing US Treasury bonds with the interest 
coupon, and buying them back 
ex-coupon, so as to reduce tax 
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bond yield /'bond jiild/ noun income 
produced by a bond, shown as a percent- 
age of its purchase price 

bonus /'bsunss/ noun an extra pay- 
ment in addition to a normal payment 

bonus issue /,bouri3s 'iju:/ noun a 
scrip issue or capitalisation issue, where 
a company transfers money from re- 
serves to share capital and issues free 
extra shares to the shareholders (the 
value of the company remains the same, 
and the total market value of sharehold- 
ers’ shares remains the same, the market 
price being adjusted to account for the 
new shares). Also called share split 
(note: The US term is stock dividend 
or stock split.) 

bonus share /'bounss Jen/ noun an 
extra share given to an existing 
shareholder 

book /buk/ noun 1. a set of sheets of 
paper attached together □ a company’s 
books the financial records of a com- 
pany 2. □ to make a book to have a list 
of shares which he or she is prepared to 
buy or sell on behalf of clients 
COMMENT: The books of account record 
a company's financial transactions. These 
are: sales (sales day book and sales re- 
turns book); purchases (purchases day 
book and purchases returns book); cash 
payments and receipts (cash book) and 
adjustments (journal). These books are 
commonly known as the ‘books of prime 
entry’, but in addition, a company’s ac- 
counting records usually include the led- 
ger accounts (nominal ledger, sales 
ledger and purchases ledger) which may 
also be referred to as ‘books of account’. 

book debts /'buk dets/ plural noun 
trade debts as recorded in a company’s 
accounts 

bookkeeper /'bukkiipa/ noun a per- 
son who keeps the financial records of a 
company or an organisation 

bookkeeping /'bukkitpig/ noun the 
work of keeping the financial records of 
a company or an organisation 

bookkeeping transaction 

/'bukkiipig traen.zaskjon/ noun a 
transaction (such as the issue of bonus 
shares) which involves changes to a 
company’s books of accounts, but does 
not alter the value of the company in 
any way 


book sales /'buk seilz/ plural noun 
sales as recorded in the sales book 

book-squaring /'buk .skwearig/ 
noun the process of reducing the 
dealer’ s exposure to the market to nil 

book value /'buk vaelju:/ noun the 
value of an asset as recorded in the com- 
pany’ s balance sheet 

bookwork /'bukw3:k/ noun the keep- 
ing of financial records 

boom /bu:m/ noun 1. a time when 
sales, production or business activity are 
increasing O a period of economic boom 
O the boom of the 1990s □ the boom 
years years when there is an economic 
boom 2. a time when anything is in- 
creasing ■ verb to expand or to become 
prosperous O business is booming O 
sales are booming 

boomer /'butms/ noun a person bom 
during a baby boom O Most boomers 
have not saved enough money for 
retirement. 

boom industry /'bu:m pndostri/ 
noun an industry which is expanding 
rapidly 

booming /'butmig/ adjective which 
is expanding or becoming prosperous O 
a booming industry or company O Tech- 
nology is a booming sector of the 
economy. 

boom share /'buim Jes/ noun a 
share in a company which is expanding 

boost /buist/ noun help given to in- 
crease something O This publicity will 
give sales a boost. O The government 
hopes to give a boost to industrial devel- 
opment. ■ verb to make something in- 
crease O We expect our publicity 
campaign to boost sales by 25%. O The 
company hopes to boost its market 
share. O Incentive schemes are boosting 
production. 

‘...the company expects to boost turnover this 
year to FFr 16bn from FFr 13.6bn last year’ 
[. Financial Times] 

BOP abbreviation balance of payments 

border /'boido/ noun a frontier be- 
tween two countries 

borderline case /'botdslain keis/ 
noun a worker who may or may not be 
recommended for a particular type of 
treatment, such as for promotion or 
dismissal 
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border tax adjustment /'boids 
tasks 3,d3Astm3nt/ noun a deduction 
of indirect tax paid on goods being ex- 
ported or imposition of local indirect tax 
on goods being imported 
borrow I'bnraul verb 1 . to take money 
from someone for a time, possibly pay- 
ing interest for it, and repaying it at the 
end of the period O She borrowed 
£1,000 from the bank. O The company 
had to borrow heavily to repay its debts. 
O They borrowed £25,000 against the 
security of the factory. 2. to buy at spot 
prices and sell forward at the same time 
borrower /'bnraos/ noun a person 
who borrows O Borrowers from the 
bank pay 12% interest. 
borrowing /'bnraoig/ noun the action 
of borrowing money O The new factory 
was financed by bank borrowing. 

‘...we tend to think of building societies 
as having the best borrowing rates and 
indeed many do offer excellent terms’ 
[. Financial Times ] 

borrowing costs /'borauir) krists/ 
plural noun the interest and other 
charges paid on money borrowed 
borrowing power /'borsuir) ,paua/ 
noun the amount of money which a 
company can borrow 
borrowings /'bnrooiQz/ plural noun 
money borrowed O The company’s 
borrowings have doubled. 

COMMENT: Borrowings are sometimes 
shown as a percentage of shareholders’ 
funds (i.e. capital and money in reserves); 
this gives a percentage which is the ’gear- 
ing’ of the company. 

borrow short /'bnrau Joit/ verb to 
borrow for a short period 
borsa noun the Italian word for stock 
exchange 

Borse noun the German word for 
stock exchange 

bottom /'bDtam/ noun the lowest part 
or point □ sales have reached rock bot- 
tom the very lowest point of all o the 
bottom has fallen out of the market 
sales have fallen below what previously 
seemed to be the lowest point □ 
rock-bottom price the lowest price of 
all □ to go bottom up to crash or to go 
into liquidation ■ verb to reach the low- 
est point 

bottom feeder /.bDtam 'fiida/ noun 
a someone who tries to buy shares when 


they are falling or have fallen substan- 
tially, in the hope that they will rise 
again ( informal ) 

bottom fishing /'bDtam ,fijir)/ noun 
the act of buying shares when they are 
falling or have fallen substantially, in 
the hope that they will rise again (infor- 
mal) 

bottom line /.bDtam 'lain/ noun 1. 
the last line on a balance sheet indicat- 
ing profit or loss 2. the final decision on 
a matter O The bottom line was that any 
workers showing dissatisfaction with 
conditions would be fired. 
bought /bo:t/i> buy 
bought deal /bait 'did/ noun a 
method of selling shares in a new com- 
pany or selling an issue of new shares in 
an existing company, where securities 
houses guarantee to buy all the shares 
on offer at a fixed price 
bought ledger /'bait ,led 3 a/ noun a 
book in which purchases are recorded 
bought ledger clerk /.bait 'led 3 a 
.klaik/ noun an office worker who deals 
with the bought ledger or the sales 
ledger 

bounce /bauns/ verb to be returned by 
the bank to the person who has tried to 
cash it, because there is not enough 
money in the payer’s account to pay it O 
He paid for the car with a cheque that 
bounced. 

bounty /'baunti/ noun a government 
subsidy made to help an industry 
bourse noun the French word for 
stock exchange (note: In English, the 
word is often used of European stock 
exchanges in general.) 
boutique /bui'tiik/ noun 1 . a section 
of a department store selling up-to-date 
clothes 2. a small financial institution 
offering specialist advice or services 
box file /'bDks fail/ noun a cardboard 
box for holding documents 
box number /'boks .nAmba/ noun a 
reference number used when asking for 
mail to be sent to a post office or when 
asking for replies to an advertisement to 
be sent to the newspaper’s offices O 
Please reply to Box No. 209. 
boycott /'boikDt/ noun a refusal to 
buy or to deal in certain products O The 
union organised a boycott against or of 
imported cars. ■ verb to refuse to buy 
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or deal in a product O We are boycotting 
all imports from that country. □ the 

management has boycotted the meet- 
ing the management has refused to at- 
tend the meeting 

bracket /'braekit/ noun a group of 
items or people taken together □ people 
in the middle-income bracket people 
with average incomes, not high or low □ 
she is in the top tax bracket she pays 
the highest level of tax 
bracket together /.brsekit ta'geds/ 
verb to treat several items together in 
the same way O In the sales reports, all 
the European countries are bracketed 
together. 

branch /braint J7 noun the local office 
of a bank or large business, or a local 
shop which is part of a large chain 
branch manager /braintj 
'maemd33/ noun a person in charge of a 
branch of a company 
‘...a leading manufacturer of business, 
industrial and commercial products requires a 
branch manager to head up its mid-western 
Canada operations based in Winnipeg’ 
[Globe and Mail (Toronto)] 

branch office /braintj 'Dfis/ noun a 
less important office, usually in a differ- 
ent town or country from the main 
office 

brand loyalty /brand 'binlti/ noun 
the feeling of trust and satisfaction that 
makes a customer always buy the same 
brand of product 

brand name /'brand neim/ noun a 
name of a particular make of product 
breach /briit J7 noun a failure to carry 
out the terms of an agreement □ the 
company is in breach of contract it 
has failed to carry out the duties of the 
contract 

breach of contract /,bri:tj av 
'kontrakt/ noun the failure to do some- 
thing which has been agreed in a con- 
tract □ the company is in breach of 
contract the company has failed to do 
what was agreed in the contract 
breach of trust /,bri:t J av 'trAst/ 
noun a situation where a person does 
not act correctly or honestly when peo- 
ple expect him or her to 
breach of warranty /,bri:tj av 
'wDranti/ noun 1. the act of supplying 
goods which do not meet the standards 
of the warranty applied to them 2. a fail- 


ure to do something which is a part of a 
contract 

break /breik/ noun 1. a sharp fall in 
share prices 2. a lucky deal or good op- 
portunity ■ verb 1 . □ to break even to 
balance costs and receipts, but not make 
a profit O Last year the company only 
just broke even. O We broke even in our 
first two months of trading. 2. to fail to 
carry out the duties of a contract O The 
company has broken the contract or the 
agreement by selling at a lower price. □ 
to break an engagement to do some- 
thing not to do what has been agreed 3. 
to cancel a contract O The company is 
hoping to be able to break the contract. 
(note: [all verb senses] breaking - 
broke - has broken) 
break down /.breik 'daun/ verb 1. to 
stop working because of mechanical 
failure O The fax machine has broken 
down. 2. to stop O Negotiations broke 
down after six hours. 3. to show all the 
items in a total list of costs or expendi- 
ture O We broke the expenditure down 
into fixed and variable costs. 
breakdown /'breikdaun/ noun 1. an 
act of stopping working because of me- 
chanical failure O We cannot communi- 
cate with our Nigerian office because of 
the breakdown of the telephone lines. 2. 
an act of stopping talking O a break- 
down in wage negotiations 3. an act of 
showing details item by item O Give me 
a breakdown of investment costs. 
breakeven point /breik'iiv(3)n 
point/ noun a point at which sales cover 
costs, but do not show a profit 
break-OUt /'breik aut / noun a move- 
ment of a share price above or below its 
previous trading level 
breakpoint /'breikpoint/ noun a 
level of deposits in an account that trig- 
gers a new higher level of interest 
break up /.breik 'Ap/ verb to split 
something large into small sections O 
The company was broken up and sepa- 
rate divisions sold off. 
break-up value /'breik Ap .vasljui/ 
noun 1. the value of the material of a 
fixed asset O What would the break-up 
value of our old machinery be? O Scrap 
merchants were asked to estimate the 
tractors' break-up value. 2. the value of 
various parts of a company taken 
separately 
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Bretton Woods Agreement noun 
an international agreement reached in 
1944, setting up the International Mone- 
tary Fund and the World Bank, and a 
system of fixed exchange rates between 
currencies 

bribe /braib/ noun money given se- 
cretly and usually illegally to someone 
in authority to get them to help O The 
minister was dismissed for taking 
bribes. ■ verb to pay someone money 
secretly and usually illegally to get them 
to do something for you 

bricks-and-mortar /,bnks on 
'motto/ adjective 1 . conducting busi- 
ness in the traditional way in buildings 
such as shops and warehouses and not 
being involved in e-commerce. Com- 
pare clicks-and-mortar 2. referring to 
the fixed assets of a company, especially 
its buildings 

bridge finance /'brid 3 ,fainaens/ 
noun loans to cover short-term needs 

bridging loan /'brid 3 ir) lsun/ noun a 
short-term loan to help someone buy a 
new house when the old one has not yet 
been sold (NOTE: The US term is 

bridge loan.) 

bring /brig/ verb to come to a place 
with someone or something O He 
brought his documents with him. O The 
finance director brought her assistant to 
take notes of the meeting, (note: bring- 
ing - brought) □ to bring a lawsuit 
against someone to tell someone to ap- 
pear in court to settle an argument 

bring down /.brir) 'daun/ verb 1. to 
reduce O Petrol companies have 
brought down the price of oil. 2. same 

as bring forward 

bring forward /.brir) fotwod/ verb 
1 . to make something take place earlier 
O to bring forward the date of repay- 
ment O The date of the next meeting has 
been brought forward to March. 2. to 
take an account balance from the end of 
the previous period as the starting point 
for the current period O Balance 
brought forward: £365.15 

bring in /,brir) 'in/ verb to earn an 
amount of interest O The shares bring in 
a small amount. 

brisk /brisk/ adjective characterised 
by a lot of activity O sales are brisk O a 
brisk market in technology shares O The 


market in oil shares is particularly 
brisk. 

British Bankers’ Association 

/.britij 'baerjksz 3,s3usieiJ(3)n/ noun 
an organisation representing British 
banks. Abbreviation BBA 

broad tape /bro:d 'teip/ noun US a 
news service giving general information 
about securities and commodities 
broker /'brsuks/ noun 1 . a dealer who 
acts as a middleman between a buyer 
and a seller 2. □ (stock)broker a person 
or firm that buys and sells shares or 
bonds on behalf of clients 

brokerage /'braukarids/ noun 1. 
payment to a broker for a deal carried 
out 2. same as broking 

brokerage firm /'brsuksrids f3:m/, 
brokerage house /'brsuksrids haus/ 
noun a firm which buys and sells shares 
for clients 

brokerage rebates /'brsukarids 
p ri:beits/ plural noun the percentage of 
the commission paid to a broker which 
is returned to the customer as an incen- 
tive to do more business 

broker-dealer /.brsuks 'diils/ noun 
a dealer who makes a market in shares 
(i.e. buys shares and holds them for re- 
sale) and also deals on behalf of investor 
clients 

broker’s commission /,brsuk3z 
k3'mij(3)n/ noun the payment to a bro- 
ker for a deal which he or she has car- 
ried out (note: Formerly, the 
commission charged by brokers on the 
London Stock Exchange was fixed, but 
since 1986, commissions have been 
variable.) 

broking /'brsukir)/ noun the business 
of dealing in stocks and shares 
BSA abbreviation Building Societies 
Association 

BSE Index /,bi: es 'i: ,indeks/ noun 
an index of prices on the Indian Stock 
Exchange. Full form Bombay Stock 
Exchange Index 

B shares /'bii Jesz / plural noun ordi- 
nary shares with special voting rights 
(often owned by the founder of a com- 
pany and his family). See Comment at A 

shares 

buck /bAk / noun US a dollar (infor- 
mal) □ to make a quick buck to make a 
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profit very quickly ■ verb □ to buck 
the trend to go against the trend 

bucket shop /'bAkit Jdp/ noun 1. 
US a dishonest stockbroking firm where 
customers’ orders to buy and sell stock 
are treated as bets on the rise and fall of 
prices 2. a firm of brokers or dealers that 
sells shares that may be worthless 3 . a 
brokerage firm which tries to push the 
sale of certain securities 
‘...at last something is being done about the 
thousands of bucket shops across the nation 
that sell investment scams by phone’ 
[Forbes Magazine ] 

budget /'bAd3it/ noun 1 . a plan of ex- 
pected spending and income for a period 
of time O to draw up a budget for sala- 
ries for the coming year O We have 
agreed the budgets for next year. 2. □ 
the Budget the annual plan of taxes and 
government spending proposed by a fi- 
nance minister. In the UK, the budget is 
drawn up by the Chancellor of the Ex- 
chequer. O The minister put forward a 
budget aimed at boosting the economy. 
□ to balance the budget to plan income 
and expenditure so that they balance O 
The president is planning for a balanced 
budget. ■ adjective cheap □ budget 
prices low prices ■ verb to plan proba- 
ble income and expenditure O We are 
budgeting for £10,000 of sales next 
year. 

‘...he budgeted for further growth of 150,000 
jobs (or 2.5 per cent) in the current financial 
year’ [Sydney Morning Herald] 

‘...the Federal government’s budget targets 
for employment and growth are within 
reach according to the latest figures’ [Australian 
Financial Review] 

budget account /'bAd 3 it 3,kaunt/ 
noun a bank account where you plan 
income and expenditure to allow for 
periods when expenditure is high, by 
paying a set amount each month 

budgetary /'bAd^iUajn/ adjective 
referring to a budget 

budgetary control /,bAd3it(a)ri 
ksn'trsul/ noun controlled spending ac- 
cording to a planned budget 

budgetary policy /,bAd3it(3)ri 
'pDlisi/ noun the policy of planning in- 
come and expenditure 

budgetary requirements 

/,bAd3it(3)ri ri'kwaismsntz/ plural 
noun the rate of spending or income re- 
quired to meet the budget forecasts 


budget deficit /'bAd 3 it .defisit/ 
noun 1 . a deficit in a country’s planned 
budget, where income from taxation 
will not be sufficient to pay for the gov- 
ernment’s expenditure 2. a deficit in 
personal finances where a household 
will borrow to finance large purchases 
which cannot be made out of income 
alone 

budget department /'bAd 3 it di- 
.paitmant/ noun a department in a 
large store which sells cheaper goods 

budgeting /'bAd 3 itir)/ noun the prep- 
aration of budgets to help plan expendi- 
ture and income 

budget surplus / p bAd3it 's3:pbs/ 
noun a situation where there is more 
revenue than was planned for in the 
budget 

budget variance /,bAd3it 
'vesrbns/ noun the difference between 
the cost as estimated for a budget and 
the actual cost 

buffer stocks /'bAfs stDks/ plural 
noun stocks of a commodity bought by 
an international body when prices are 
low and held for resale at a time when 
prices have risen, with the intention of 
reducing sharp fluctuations in world 
prices of the commodity 

building and loan association 

/.bildir) an 'bun asausi^ijlab/ noun 

US same as savings and loan 

Building Societies Association 

/'bildir) ss.saistiz 3,s3usieiJ(3)n/ 
noun an organisation representing 
building societies. Abbreviation BSA 

Building Societies Ombudsman 

/'bildir) ss.saistiz .Dmbudzmsn/ noun 
an official whose duty is to investigate 
complaints by members of the public 
against building societies (NOTE: All 
building societies belong to the Build- 
ing Societies Ombudsman Scheme.) 

building society /'bildir) ss.saisti/ 
noun a financial institution which ac- 
cepts and pays interest on deposits, and 
lends money to people who are buying 
property against the security of the 
property which is being bought O We 
put our savings into a building society 
or into a building society account. O I 
have an account with the Nationwide 
Building Society. O I saw the building 
society manager to ask for a mortgage. 
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COMMENT: Building societies mainly in- 
vest the money deposited with them as 
mortgages on properties, but a percent- 
age is invested in government securities. 
Societies can now offer a range of bank- 
ing services, such as cheque books, 
standing orders, overdrafts, etc., and now 
operate in much the same way as banks. 
Indeed, many building societies have 
changed from ‘mutual status', where the 
owners of the society are its investors and 
borrowers, to become publicly-owned 
banks whose shares are bought and sold 
on the stock exchange. The comparable 
US institutions are the savings & loan as- 
sociations, or ‘thrifts’. 

build into /'bild ,intu:/ verb to in- 
clude something in something which is 
being set up O You must build all the 
forecasts into the budget. □ we have 
built 10% for contingencies into our 
cost forecast we have added 10% to our 
basic forecast to allow for items which 
may appear suddenly 
build up /,bild 'Ap / verb 1 . to create 
something by adding pieces together O 
She bought several shoe shops and 
gradually built up a chain. 2. to expand 
something gradually O to build up a 
profitable business O to build up a team 
of sales representatives 
buildup /'bildAp/ noun a gradual in- 
crease O a buildup in sales or a sales 
buildup O There will be a big publicity 
buildup before the launch of the new 
model. O There has been a buildup of 
complaints about customer service. 

bulk buying /bAlk 'banr j/ noun the 
act of buying large quantities of goods 
at low prices 

bulk carrier /bAlk 'kasria/ noun a 
ship which carries large quantities of 
loose goods such as com or coal 
bulk purchase /bAlk 'p3:tjis/ noun 
an act of buying a large quantity of 
goods at low prices 

bull /bul/ noun stock exchange a 
person who believes the market will 
rise, and therefore buys shares, com- 
modities or currency to sell at a higher 
price later (NOTE: The opposite is a 
bear.) 

‘...lower interest rates are always a bull factor 
for the stock market’ [Financial Times ] 

bulldog bond /'buldDg bond/ noun 
a bond issued in sterling in the UK mar- 


ket by a non-British corporation. 
Compare samurai bond, Yankee 
bond 

bullet /'bulit/ noun US a repayment of 
the capital of a loan when it matures 
bullet bond /'bulit bond/ noun 
US a eurobond which is only redeemed 
when it is mature (NOTE: Bullet bonds 
are used in payments between central 
banks and also act as currency back- 
ing.) 

bullet loan /'bulit loon/ noun US a 
loan which is repaid in a single payment 
bullion /'bulian/ noun a gold or silver 
bars O A shipment of gold bullion was 
stolen from the security van. O The price 
of bullion is fixed daily. 
bullion bank /'bulian baerjk/ noun a 
bank which holds bullion for customers 
bullish /'bulij/ adjective optimistic, 
feeling that prices of shares will rise 
‘...another factor behind the currency market’s 
bullish mood may be the growing realisation 
that Japan stands to benefit from the current 
combination of high domestic interest rates 
and a steadily rising exchange rate’ [Far 
Eastern Economic Review] 

‘...currency traders chose to ignore better 
unemployment statistics from France, preferring 
to focus on the bullish outlook for the dollar’ 
[Times] 

bull market /'bul ,ma:kit/ noun a pe- 
riod when share prices rise because peo- 
ple are optimistic and buy shares (NOTE: 
The opposite is a bear market.) 
bull position /'bul pa.ziJXajn/ noun 

STOCK EXCHANGE a strategy of buying 
shares in the hope that they will rise 
bumping /'bAtnpii)/ noun 1. US a 
lay-off procedure that allows an em- 
ployee with greater seniority to displace 
a more junior employee O The economic 
recession led to extensive bumping in 
companies where only the most quali- 
fied were retained for some jobs. O The 
trade unions strongly objected to bump- 
ing practices since they considered that 
many employees were being laid off un- 
fairly. 2. the situation where a senior 
employee takes the place of a junior (in 
a restaurant) 

Bund noun a German government 
bond 

Bundesobligation noun a German 
medium-term note, which cannot be 
bought by non-German buyers 
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bundle /'bAnd(o)l/ noun □ to make a 
bundle to make a lot of money (infor- 
mal) 

bundling /'bAnd(a)lig/ noun the ac- 
tion of selling various financial services 
together as a package, such as a mort- 
gage and house insurance 
buoyant /'boiont/ adjective referring 
to a market where share prices are rising 
continuously 

bureau de change /.bjuorau do 

'jDnj/ noun an office where you can 
change foreign currency 
business /'bizms/ noun 1 . work in 
buying, selling or doing other things to 
make a profit O We do a lot of business 
with Japan. O Business is expanding. O 
Business is slow. O Repairing cars is 
90% of our business. O We did more 
business in the week before Christmas 
than we usually do in a month. O Strikes 
are very bad for business. O What’s 
your line of business? □ to be in busi- 
ness to run a commercial firm □ on 
business doing commercial work O She 
had to go abroad on business. O The 
chairman is in Holland on business. 2. a 
commercial company O He owns a 
small car repair business. O She runs a 
business from her home. O 1 set up in 
business as an insurance broker. 3. af- 
fairs discussed O The main business of 
the meeting was finished by 3 p.m. 

business address /'bizms o,dres/ 
noun the details of number, street and 
town where a company is located 

business agent /'bizms ,eid3ont/ 
noun US the chief local official of a 
trade union 

business call /'bizms ko:l/ noun a 
visit to talk to someone about business 
business card /'bizms kaid/ noun a 
card showing a businessperson’s name 
and the name and address of the com- 
pany he or she works for 

business centre /'bizms ,sento/ 
noun the part of a town where the main 
banks, shops and offices are located 

business computer /'bizms kom- 
,pju:to/ noun a powerful small com- 
puter programmed for special business 
uses 

business correspondence 

/'bizms kDri.spDndsns/ noun letters 
concerned with a business 


business correspondent /'bizms 
kmr.spDndont/ noun a journalist who 
writes articles on business news for 
newspapers 

business customer /'bizms 
.kAStomo/ noun company which has an 
account with a bank 

business cycle /'bizms ,saik(o)l/ 
noun the period during which trade ex- 
pands, slows down and then expands 
again. Also called trade cycle 
business day /'bizms dei/ noun a 
day (a normal weekday) when banks 
and stock exchanges are open for 
business 

business expenses /'bizms ik- 
.spensiz/ plural noun money spent on 
running a business, not on stock or 
assets 

business hours /'bizms auoz / plu- 
ral noun the time when a business is 
open, usually 9.00 a.m. to 5.30 p.m. 
business magazine /'bizms 
,maegozi:n/ noun a magazine dealing 
with business affairs 
businessman /'bizmsmaen/ noun a 
man engaged in business 
business plan /'bizms plaen/ 
noun a document drawn up to show how 
a business is planned to work, with cash 
flow forecasts, sales forecasts, etc., of- 
ten used when trying to raise a loan, or 
when setting up a new business 
business rate /'bizms reit/ noun tax 
levied on business property (NOTE: The 
US term is local property tax.) 
business ratepayer /.biznos ,reit- 
'peio/ noun a business which pays local 
taxes on a shop, office, factory, etc. 
business-to-business /,bizms to 
'bizms/ adjective full form of B2B 
business-to-consumer /,bizms to 
kon'sjuimo/ adjective full form of B2C 

business transaction /'bizms 
traen.zaekj'an/ noun an act of buying or 
selling 

businesswoman /'bizmsmaen/ 
noun a woman engaged in business 
busted bonds /'bAstid btmdz / noun 
old shares or bonds which are no longer 
marketable, though the certificates may 
still have a value as collectors’ items 
butterfly spread /'bAtoflai spred/ 
noun an act of buying two call options 
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and selling two call options, with differ- 
ent dates and prices, all at the same time 

buy /bai/ verb to get something by pay- 
ing money O to buy wholesale and sell 
retail O to buy for cash O He bought 
10,000 shares. O The company has been 
bought by its leading supplier. (NOTE: 
buying - bought) 

buy back /,bai 'baek / verb 1. to buy 
something which you sold earlier O She 
sold the shop last year and is now trying 
to buy it back. 2. to buy its own shares 

buyback /' baibaek/ noun 1. a type of 
loan agreement to repurchase bonds or 
securities at a later date for the same 
price as they are being sold 2. an inter- 
national trading agreement where a 
company builds a factory in a foreign 
country and agrees to buy all its produc- 
tion 3. the continuation of a life assur- 
ance cover after a claim has been paid 
on critical illness under a policy that 
provides cover against both critical ill- 
ness and death 

‘...the corporate sector also continued to return 
cash to shareholders in the form of buy-backs, 
while raising little money in the form of new or 
rights issues’ [ Financial Times ] 

buydown /'baidaim/ noun US the ac- 
tion of paying extra money to a mort- 
gage in order to get a better rate in the 
future 

buyer /' bais/ noun 1. a person who 
buys □ there were no buyers no one 
wanted to buy 2. a person who buys 
stock on behalf of a trading organisation 
for resale or for use in production 

buyer’s market /'baisz ,ma:kit/ 
noun a market where products are sold 
cheaply because there are few people 
who want to buy them (NOTE: The op- 
posite is seller’s market.) 


buy forward /bai 'fotwsd/ verb to 
buy foreign currency before you need it, 
in order to be sure of the exchange rate 
buy in /,bai 'in/ verb 1. (of a seller at 
an auction) to buy the thing which you 
are trying to sell because no one will 
pay the price you want 2. to buy stock to 
cover a position 3. (of a company) to 
buy its own shares 

buying /' bang/ noun the act of getting 
something for money 
buying department /'banrj di- 
,pa:tm3nt/ noun the department in a 
company which buys raw materials or 
goods for use in the company 
buying power /' banrj ,pau a/ noun 
the ability to buy O The buying power of 
the pound Iras fallen over the last five 
years. 

buyout /'baiaut/ noun the purchase of 
a controlling interest in a company 
‘...we also invest in companies whose growth 
and profitability could be improved by a 
management buyout’ [Times] 

‘...in a normal leveraged buyout, the acquirer 
raises money by borrowing against the assets or 
cash flow of the target company’ [Fortune] 

buy to let /,bai to 'let/ verb a situa- 
tion where a property is bought as an in- 
vestment to rent out rather than live in 
BV noun a Dutch public limited 
company. Full form besloten 
venootschap 

bylaws /'bailotz/ plural noun US rules 
governing the internal running of a cor- 
poration (the number of meetings, the 
appointment of officers, etc.) (NOTE: In 
the UK, these are called Articles of 
Association.) 

by-product /'bai .prodAkt/ noun a 
product made as a result of manufactur- 
ing a main product 


c 


CA abbreviation chartered accountant 
CAB abbreviation Citizens Advice 
Bureau 

cable /'keib(3)l/ noun 1 . a telegram, a 
message sent by telegraph O He sent a 
cable to his office asking for more 
money. 2 . a spot exchange rate for the 
dollar and sterling ■ verb to send a mes- 
sage or money by telegraph O He cabled 
his office to ask them to send more 
money. O The office cabled him £1,000 
to cover his expenses. O The money was 
cabled to the Spanish bank. 
cable address /'keib(3)l s.dres/ 
noun a short address for sending cables 
cable transfer /'keib(3)l ,traensf3:/ 
noun a transfer of money by telegraph 
CAC 40 /,si: ei si: 'foiti/, CAC 40 in- 
dex noun an index of prices on the Paris 
Stock Exchange, based on the prices of 
forty leading shares 

CAD /kaed/ abbreviation cash against 
documents 

cage /keid3/ noun US 1 . the part of a 
broking firm where the paperwork in- 
volved in buying and selling shares is 
processed (note: The UK term is back 
office.) 2. a section of a bank where a 
teller works (surrounded by glass 
windows) 

caisse d’epargne noun the French 
word for savings bank 
caja popular noun the Spanish word 
for savings bank 

calculate /'kaelkjuleit/ verb 1. to find 
the answer to a problem using numbers 

0 The bank clerk calculated the rate of 
exchange for the dollar. 2. to estimate O 

1 calculate that we have six months’ 
stock left. 

calculation ^kaelkju'leiJXajn/ noun 
the answer to a problem in mathematics 
O According to my calculations, we 
have six months’ stock left. □ we are 


£20,000 out in our calculations we 

have made a mistake in our calculations 
and arrived at a figure which is £20,000 
too much or too little 

calculator /'kaelkjuleit a/ noun an 
electronic machine which does calcula- 
tions such as adding, subtracting and 
multiplying O He worked out the dis- 
count on his calculator. 
calendar /'kaelinds/ noun 1. a 
book or set of sheets of paper showing 
the days and months in a year, often 
attached to pictures 2 . a list of dates, 
especially a list of dates of new share 
issues 

calendar month /'kaelinds mAn0/ 
noun a whole month as on a calendar, 
from the 1st to the 30th or 31st O Ninety 
days’ credit is almost three calendar 
months. 

calendar year /'kaelmdo jio/ noun a 
year from the 1st January to 31st 
December 

call /ko:l/ noun 1. a conversation on 
the telephone □ to make a call to dial 
and speak to someone on the telephone 

□ to take a call to answer the telephone 

□ to log calls to note all details of 
telephone calls made 2 . a demand for 
repayment of a loan by a lender 3. FIN a 
demand to pay for new shares which 
then become paid up 4. FIN a price 
established during a trading session 
5. a visit O The salespeople make six 
calls a day. ■ verb 1. to ask for a 
loan to be repaid immediately 2 . to tele- 
phone someone O I’ll call you at your 
office tomorrow. 3. □ to call on some- 
one to visit someone O Our salespeople 
call on their best accounts twice a 
month. 4. to ask for or order something 
to be done O to call a meeting □ the un- 
ion called a strike the union told its 
members to go on strike 
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callable bond /'ko:l3b(3)l bond/ 

noun a bond which can be redeemed be- 
fore it matures 

callable capital /,ko:l3b(a)l 
'kaepit(3)l/ noun the part of a com- 
pany’s capital which has not been called 
up 

call-back pay /'ko:l bask pei / noun 
pay given to an employee who has been 
called back to work after their normal 
working hours 

called up capital /,ko:ld Ap 
'kaspit(3)l/ noun a share capital in a 
company which has been called up but 
not yet paid for 

‘...a circular to shareholders highlights that the 
company’s net assets as at August 1, amounted 
to ce47.9 million - less than half the company’s 
called-up share capital of ce96.8 million. 
Accordingly, an EGM has been called for 
October 7’ [Times] 

call in /,ko:l 'in/ verb to ask for a debt 
to be paid 

call loan /'kail laun/ noun a bank loan 
repayable at call 

call money /'ko:l ,mAni/ noun money 
loaned for which repayment can be de- 
manded without notice. Also called 
money at call, money on call 
call option /'ko:l ,DpJan/ noun an op- 
tion to buy shares at a future date and at 
a specific price (NOTE: The opposite, an 
option to sell, is a put option.) 
call-over price /,ko:l 'auva prais/ 
noun a price which is applied when sell- 
ing is conducted by a chairman, and not 
by open outcry 

call price /'kail prais/ noun stock 

EXCHANGE a price to be paid on re- 
demption of a US bond 
call purchase /'kail , paitJTs/, call 
sale /'kod sed/ noun stock exchange 
a transaction where the seller or pur- 
chaser can fix the price for future 
delivery 

call rate /'kod reit/ noun 1 . the num- 
ber of calls per day or per week which a 
salesperson makes on customers 2. a 
rate of interest on money at call 
call rule /'kod ru:l/ noun stock ex- 
change a price fixed on a Stock Ex- 
change at the end of a day’s trading and 
which remains valid until trading starts 
again the next day 

call up /,kod 'Ap/ verb to ask for share 
capital to be paid 


Calm /kcum/ adjective quiet, not ex- 
cited O The markets were calmer after 
the government statement on the ex- 
change rate. 

Cambio noun the Spanish word for 

foreign exchange 

Cambiste noun the French word for a 
foreign exchange broker 
cancel /'kaensal/ verb 1 . to stop some- 
thing which has been agreed or planned 
O to cancel an appointment or a meeting 
O The government has cancelled the or- 
der for a fleet of buses. O The manager 
is still ill, so the interviews planned for 
this week have been cancelled. (NOTE: 
cancelling - cancelled) 2. □ to cancel 
a cheque to stop payment of a cheque 
which has been signed 
cancellation /.kaensaTeiJ'fa/n/ noun 
the act of stopping something which has 
been agreed or planned O the cancella- 
tion of an appointment O the cancella- 
tion of an agreement 

cancellation clause /,k$nsa- 
'leij(3)n klaiz / noun a clause in a 
contract which states the terms on which 
the contract may be cancelled 
cancel out /.kaensal 'aut/ verb (of 
two things) to balance each other or act 
against each other so that there is no 
change in the existing situation O The 
two clauses cancel each other out. O 
Higher costs have cancelled out the in- 
creased sales revenue. 
candlestick chart /'kaend(a)lstik 
tjari/ noun a chart similar to a bar 
chart, but showing the opening and 
close as well as the high and low figures 
for a particular period. These are shown 
as lines standing up on top of the body 
of the chart or hanging down beneath it, 
so that they look a little like the wick on 
a candle. 

cap /kaep/ noun 1 . an upper limit 
placed on something, such as an interest 
rate (the opposite, i.e. a lower limit, is a 
‘floor’) 2. same as capitalisation (in- 
formal) O Last year the total market cap 
of all the world’s gold companies fell 
from $71 billion to $46 billion. ■ verb 
to place an upper limit on something O 
to cap a local authority’s budget O to 
cap a department’s budget (NOTE: cap- 
ping - capped) 

CAP abbreviation Common Agricul- 
tural Policy 
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capacity /ks'paesiti/ noun 1. the 
amount which can be produced, or the 
amount of work which can be done O 
industrial or manufacturing or produc- 
tion capacity □ to work at full capacity 
to do as much work as possible 2. the 
amount of space 3. ability O She has a 
particular capacity for detailed business 
deals with overseas companies. 4. (of a 
borrower) the ability to pay back a loan 
5. □ speaking in an official capacity 
speaking officially 

‘...analysts are increasingly convinced that the 
industry simply has too much capacity’ 
[Fortune] 

capacity utilisation /ko.paesoti 
,ju:tilai'zeij(a)n/ noun the fact of us- 
ing something as much as possible 
cap and collar /.kaep on 'kola/ noun 
an agreement giving both an upper and a 
lower limit to a loan 
capita /'kaepito/ i> per capita 
capital /'kaepit(o)l/ noun 1. the 
money, property and assets used in a 
business O a company with £10,000 
capital or with a capital of £10,000 2. 
money owned by individuals or compa- 
nies, which they use for investment □ 
flight of capital the rapid movement of 
capital out of one country because of 
lack of confidence in that country’s eco- 
nomic future 

‘...issued and fully paid capital is $100 million, 
comprising 2340 shares of $100 each and 
997.660 ordinary shares of $100 each" 
[Hongkong Standard] 

capital account /'kaepit(3)l a- 
,kaunt/ noun 1. an account of dealings 
such as money invested in or taken out 
of the company by the owners of a 
company 2. items in a country’s balance 
of payments which do not refer to the 
buying and selling merchandise, but re- 
fer to investments 3. the total equity in a 
business 

capital adequacy /,ktepit(3)l 
'asdikwssi/, capital adequacy ratio 

/,kaepit(3)l 'tedikwssi .reijiau/ noun 
the amount of money which a bank has 
to have in the form of shareholders’ cap- 
ital, shown as a percentage of its assets. 
Also called capital-to-asset ratio 
(note: The amount is internationally 
agreed at 8%.) 

capital allowances /.kaepitl o- 
'lausnsiz/ plural noun the allowances 
based on the value of fixed assets which 


may be deducted from a company’s 
profits and so reduce its tax liability 
COMMENT: Under current UK law, depre- 
ciation is not allowable for tax on profits, 
whereas capital allowances, based on the 
value of fixed assets owned by the com- 
pany, are tax-allowable. 

capital asset pricing model 

/|kaepit(3)l .asset 'praisir) ,mDd(3)l/ 
noun method of calculating the ex- 
pected return on a share, by showing 
what percentage of future return is de- 
pendent on the movements of the stock 
market taken as a whole. Abbreviation 
CAPM 

capital assets /,kaepit(3)l 'aesets/ 
plural noun the property, machines and 
other assets, which a company owns and 
uses but which it does not buy and sell 
as part of its regular trade. Also called 
fixed assets 

capital base /,kaepit(3)l 'beis/ noun 
the capital structure of a company 
(shareholders’ capital plus certain loans 
and retained profits) used as a way of 
assessing the company’s worth 
capital bonus /,kcepit(3)l 'bsunss/ 
noun an extra payment by an insurance 
company which is produced by a capital 
gain 

capital city /,kaspit(3)l 'siti/ noun 
the main city in a country, where the 
government is located 

capital commitments /,kaepit(3)l 
ks'mitmonts/ plural noun expenditure 
on assets which has been authorised by 
directors, but not yet spent at the end of 
a financial period 

capital employed /,kaepit(3)l im- 
'ploid/ noun an amount of capital con- 
sisting of shareholders’ funds plus the 
long-term debts of a business, t return 
on capital employed 
capital equipment /,kaepit(3)l i- 
'kwipmsnt/ noun equipment which a 
factory or office uses to work 

capital expenditure /,ka;pit(a)l ik- 
'spenditjs/ noun money spent on fixed 
assets (property, machines and furni- 
ture). Also called capital investment, 
capital outlay 

capital exports /,k$pit(3)l 
'ekspotts/ plural noun the movement of 
capital out of a country (into overseas 
investments, or into loans to overseas 
countries) 
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capital flow /,kaepit(3)l Tloo/ noun 
the movement of investment capital 
from one country to another. Also called 

capital movement, movement of 
capital 

capital gains /,kaepit(9)l 'geinz / 
plural noun money made by selling a 
fixed asset or by selling shares (NOTE: If 
the asset is sold for less than its pur- 
chase price, the result is a capital 
loss.) 

COMMENT: In the UK capital gains tax is 
payable on the sale of assets, in particular 
shares and properties, above a certain 
minimum level. 

capital gains tax /,kaepit(3)l 'geinz 
tasks/ noun a tax paid on capital gains. 
Abbreviation CGT 

capital goods /'kaepit(3)l gudz/ plu- 
ral noun machinery, buildings and raw 
materials which are used to make other 
goods 

capital-intensive industry 

/,kaspit(9)l in'tensiv pndostri/ noun 
an industry which needs a large amount 
of capital investment in plant to make it 
work 

capitalisation /,k$pit(3)lai- 

‘zeiJYotn/, capitalization noun the 
value of a company calculated by 
multiplying the price of its shares on 
the stock exchange by the number of 
shares issued. Also called market 
capitalisation 

‘...she aimed to double the company’s market 
capitalization’ [Fortune] 

capitalisation issue noun same as 
bonus issue 

capitalisation of reserves 

/.kaepitfgllai.zeiJYa/n sv ri'z3ivz / 
noun the issuing free bonus shares to 
shareholders 

capitalise /'kaspit(9)laiz/, capitalize 

verb 1 . to invest money in a working 
company □ the company is capitalised 
at £10,000 the company has a working 
capital of £10,000 2. to convert reserves 
or assets into capital 
‘...at its last traded price the bank was 
capitalized at around $1.05 billion with 60 per 
cent in the hands of the family’ 
[South China Morning Post] 

capitalise on /'kaepit(3)laiz mi/ verb 
to make a profit from O We are seeking 
to capitalise on our market position. 


capitalism /'kaepit(3)liz(3)m/ noun 
the economic system in which each per- 
son has the right to invest money, to 
work in business and to buy and sell, 
with no restrictions from the state 
capitalist /'ksepit(3)list/ adjective 
working according to the principles of 
capitalism O the capitalist system O the 
capitalist countries or world ■ noun a 
person who invests capital in business 
enterprises 

capitalist economy /,kaepit(3)hst 
I'kDnsmi/ noun an economy in which 
each person has the right to invest 
money, to work in business and to buy 
and sell, with no restrictions from the 
state 

capital levy /,kaepit(3)l 'levi/ noun a 
tax on the value of a person’s property 
and possessions 

capital loss /,kaepit(3)l 'Ids/ noun a 
loss made by selling assets (NOTE: The 
opposite is capital gain.) 
capital market /,kaepit(3)l 'maikit/ 
noun an international market where 
money can be raised for investment in a 
business 

capital movement /,kaepit(3)l 
'muivmont/ noun same as capital flow 
capital outlay /,k$pit(3)l 'autlei/ 
noun same as capital expenditure 
capital profit /,kaepit(3)l 'profit/ 
noun a profit made by selling an asset 
capital-protected fund /,kasprt(a)l 
prs'tektid fAnd/ noun a fund which 
guarantees the investor’s capital and at 
the same time gives some growth 
capital ratio /'kaepit(3)l .reijisu/ 
noun same as capital adequacy ratio 
capital requirements /,kaepit(3)l 
ri'kwaismsnts/ plural noun 1 . the 
amount of capital which a firm needs to 
operate normally 2. the amount of liquid 
assets needed by a bank to fulfil its 
obligations 

capital reserves /,kaepit(3)l ri- 
'z3ivz / plural noun 1 . money from 
profits, which forms part of the capi- 
tal of a company and can be used for 
distribution to shareholders only when a 
company is wound up. Also called 
undistributable reserves 2. the share 
capital of a company which comes from 
selling assets and not from normal 
trading 
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capital shares /'kaepit(a)l Jeaz / 
plural noun (on the Stock Exchange) 
shares in a unit trust which rise in value 
as the capital value of the units rises, but 
do not receive any income (NOTE: The 
other form of shares in a split-level in- 
vestment trust are income shares, 
which receive income from the invest- 
ments, but do not rise in value.) 
capital structure /,kaepit(3)l 
'strAktJo/ noun the way in which a 
company’s capital is made up from vari- 
ous sources 

capital transfer tax /,k<epit(a)l 
'traensf3i ,taeks/ noun formerly, a tax 
on gifts or bequests of money or 
property 

CAPM abbreviation capital asset pric- 
ing model 

capped floating rate note /.kaept 
'floutir) reit ,nsut/ noun a floating rate 
note which has an agreed maximum rate 
capped rate /.kaept 'reit/ verb a 
mortgage rate which is guaranteed not 
to go above a certain level for a set pe- 
riod of time, although it can move 
downwards 

captive market /.kaeptiv 'maikit/ 
noun a market where one supplier has a 
monopoly and the buyer has no choice 
over the product which he or she must 
purchase 

capture /'kaept Jo/ verb to take or get 
control of something □ to capture 10% 
of the market to sell hard, and so take a 
10% market share □ to capture 20% of 
a company’s shares to buy shares in a 
company rapidly and so own 20% of it 
carat /'kaerst/ noun 1. a measure of 
the quality of gold (pure gold being 24 
carat) O a 22-carat gold ring 2 . a mea- 
sure of the weight of precious stones O a 
5-carat diamond 

COMMENT: Pure gold is 24 carats and is 
too soft to make jewellery. Most jewellery 
and other items made from gold are not 
pure, but between 19 and 22 carats. 22 
carat gold has 22 parts of gold to two 
parts of alloy. 

card /katd/ noun a small piece of card- 
board or plastic, usually with informa- 
tion printed on it O He showed his staff 
card to get a discount in the store. 
cardholder /'kaid.houlds/ noun a 
person who holds a credit card or bank 
cash card 


card index /'katd ,mdeks/ noun a se- 
ries of cards with information written on 
them, kept in special order so that the in- 
formation can be found easily O We use 
an alphabetical card-index system for 
staff records. 

carpetbagger /'kaipit.baego/ noun a 
person who invests in a building society 
or pension fund, hoping to benefit from 
eventual windfall payments if the soci- 
ety is demutualised or the fund is bought 

carriage /'kaerid 3 / noun the transport- 
ing of goods from one place to another 
O to pay for carriage 

carriage forward /,kaend 3 fotwad/ 
noun a deal where the customer pays for 
transporting the goods 

carriage free /.kaend 3 'fri :/ noun the 
customer does not pay for the shipping 

carriage paid /'kaerid 3 peid/ noun a 
deal where the seller has paid for the 
shipping 

carrier /'kaerio/ noun 1 . a company 
which transports goods O We only use 
reputable carriers. 2 . a vehicle or ship 
which transports goods 

carry /'kaeri/ verb 1. to take from one 
place to another O a tanker carrying oil 
from the Gulf O The truck was carrying 
goods to the supermarket. 2 . to vote to 
approve □ the motion was carried the 
motion was accepted after a vote 3 . to 
produce O The bonds carry interest at 
10%. ■ noun the cost of borrowing to 
finance a deal (NOTE: carries - carry- 
ing - carried) 

carry forward /.kaeri 'foiwod/ verb 
to take an account balance at the end of 
the current period or page as the starting 
point for the next period or page 

carry over /.kaeri 'suvs/ verb □ to 
carry over a balance to take a balance 
from the end of one page or period to 
the beginning of the next 

carry-over /'kaeri .suvs/ noun 1 . the 
stock of a commodity held at the begin- 
ning of a new financial year 2 . the fact 
of not paying an account on settlement 
day, but later. Also called contango 

carryover day /'kaeri, ouvo dei/ 
noun the first day of trading on a new 
account on the London Stock Exchange 

cartel /ka: 'tel/ noun a group of com- 
panies which try to fix the price or to 
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regulate the supply of a product so that 
they can make more profit 

cash /kaej/ noun money in the form of 
coins or notes ■ verb □ to cash a 
cheque to exchange a cheque for cash 

cashable /'kaej3b(o)l/ adjective 
which can be cashed O A crossed 
cheque is not cashable at any bank. 
cash account /' kaej 3,katmt/ noun 
an account which records the money 
which is received and spent 
cash advance /kaej sd'vams/ noun 
a loan in cash against a future payment 

cash against documents /, kaej 
ogenst 'dDkjumonts/ noun a system 
whereby a buyer receives documents for 
the goods on payment of a bill of 
exchange 

cash and carry /,kaej on 'kaeri/ 
noun 1 . a large store selling goods at 
low prices, where the customer pays 
cash and takes the goods away immedi- 
ately O We get our supplies every morn- 
ing from the cash and carry. 2. buying a 
commodity for cash and selling the 
same commodity on the futures market 
‘...the small independent retailer who stocks up 
using cash and carries could be hit hard by the 
loss of footfall associated with any increase in 
smuggled goods’ [The Grocer \ 

cash balance /'kaej .baelsns/ noun a 
balance in cash, as opposed to amounts 
owed 

cash basis /kaej 'beisis/ noun a 
method of preparing the accounts of a 
business, where receipts and payments 
are shown at the time when they are 
made (as opposed to showing debts or 
credits which are outstanding at the end 
of the accounting period). Also called 
receipts and payments basis 
cash book /'kaej buk/ noun a book 
which records cash received and paid 
out 

cash box /'kaej bDks/ noun metal box 
for keeping cash 

cash budget /'kaej ,bAd3it/ noun a 
plan of cash income and expenditure 
cash card /'kaej kaid/ noun a plastic 
card used to obtain money from a cash 
dispenser 

cash COW /'kaej kau / noun a product 
or subsidiary company that consistently 
generates good profits but does not pro- 
vide growth 


cash crop /'kaej krnp/ noun an agri- 
cultural crop grown for sale to other 
buyers or to other countries, rather than 
for domestic consumption 
cash deal /'kaej did/ noun a sale done 
for cash 

cash desk /'kaej desk/ noun the 
place in a store where you pay for the 
goods bought 

cash discount /kaej 'diskaunt/ 
noun a discount given for payment in 
cash. Also called discount for cash 

cash dispenser /'kaej di,spens3/ 
noun a machine which gives out money 
when a special card is inserted and in- 
structions given 

cash dividend /kaej 'dividend/ 
noun a dividend paid in cash, as op- 
posed to a dividend in the form of bonus 
shares 

cash economy /kaej I'konami/ 
noun a black economy, where goods 
and services are paid for in cash, and 
therefore not declared for tax 

cash float /'kaej flout/ noun cash put 
into the cash box at the beginning of the 
day or week to allow change to be given 
to customers 

cash flow /'kaej ftau/ noun cash 
which comes into a company from sales 
(cash inflow) or the money which goes 
out in purchases or overhead expendi- 
ture (cash outflow) □ the company is 
suffering from cash flow problems 
cash income is not coming in fast 
enough to pay the expenditure going out 

cash flow forecast /'kaej flau 
,foika:st/ noun a forecast of when cash 
will be received or paid out 

cash flow statement /'kaej fbu 
,steitmant/ noun a report which shows 
cash sales and purchases 
cashier /kae'Jia/ noun 1 . a person who 
takes money from customers in a shop 
or who deals with the money that has 
been paid 2. a person who deals with 
customers in a bank and takes or gives 
cash at the counter 

cashier’s check /kae'Jioz tjek/ 
noun US a bank’s own cheque, drawn 
on itself and signed by a cashier or other 
bank official 

cash in /kaej 'in/ verb to sell shares or 
other property for cash 


cash in hand 
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cash in hand /, kaej in 'haend/ noun 
money and notes, kept to pay small 
amounts but not deposited in the bank 
cash in on /.kaej 'in Dn / verb to 
profit from O The company is cashing in 
on the interest in computer games. 

cash in transit /,kaej in 'traenzit/ 
noun cash being moved from one bank 
or business to another O Cash-in-transit 
services are an easy target for robbers. 
cash items /'kaej .aitsmz / plural 
noun goods sold for cash 

cashless society /.kaejlas ss- 
'saisti/ noun a society where no one 
uses cash, all purchases being made by 
credit cards, charge cards, cheques or 
direct transfer from one account to 
another 

cash limit /kaej 'limit/ noun 1 . a 
fixed amount of money which can be 
spent during a certain period 2. a maxi- 
mum amount someone can withdraw 
from an ATM using a cash card 
cash market /kaej 'maikit/ noun the 
gilt-edged securities market (where pur- 
chases are paid for almost immediately, 
as opposed to the futures market) 

cash offer /'kaej ,Dfs/ noun an offer 
to pay in cash, especially an offer to pay 
cash when buying shares in a takeover 
bid 

cash on delivery /,kaej Dn di- 
'liv(3)ri/ noun payment in cash when 
goods are delivered. Abbreviation COD 

cash payment /'kaej .peimant/ 
noun payment in cash 

cash position /'kaej p3,zij(3)n/ 
noun a state of the cash which a com- 
pany currently has available 

cash positive /kaej 'pDzitiv/ adjec- 
tive having cash in hand, as opposed to 
having debts and overdrafts 

. .as the group’s shares are already widely held, 
the listing will be via an introduction. It will also 
be accompanied by a deeply discounted £25m 
rights issue, leaving the company cash positive’ 
[Sunday Times ] 

cash price /'kaej prais/ noun a lower 
price or better terms which apply if the 
customer pays cash 

cash purchase /'kaej ,p3it Jis/ noun 
a purchase made for cash 

cash register /'kaej ,red 3 ista/ noun 
a machine which shows and adds the 


prices of items bought, with a drawer for 
keeping the cash received 
cash reserves /'kaej ri,z3ivz/ plural 
noun a company’s reserves in cash de- 
posits or bills kept in case of urgent 
need O The company was forced to fall 
back on its cash reserves. 
cash sale /'kaej sell/ noun a transac- 
tion paid for in cash 

cash-strapped /'kaej straept/ adjec- 
tive short of money 

cash terms /'kaej taimz/ plural noun 
lower terms which apply if the customer 
pays cash 

cash till /'kaej til/ noun same as cash 
register 

cash transaction /'kaej traen- 
.zaekjgn/ noun a transaction paid for in 
cash 

cash transfer hatch /kaej 'traensf3i 
haetj/ noun a small door in an outside 
wall, allowing cash to be passed through 
(as from a supermarket to a security 
van) 

cash up /,kaej Ap/ verb to add up the 
cash in a shop at the end of the day 
cash voucher /'kaej ,vaut Jd/ noun a 
piece of paper which can be exchanged 
for cash O With every £20 of purchases, 
the customer gets a cash voucher to the 
value of £2. 

Cashwire /'kaejwais/ noun US a sys- 
tem operated by a group of banks to 
clear payments between member banks 
cash with order /,kaej wid Aida/ 
noun terms of sale showing the payment 
has to be made in cash when the order is 
placed. Abbreviation CWO 
casting vote /.kaistirj 'vaut/ noun a 
vote used by the chairman in the case 
where the votes for and against a pro- 
posal are equal O The chairman has the 
casting vote. O He used his casting vote 
to block the motion. 

casual /'kae 3 ual/ adjective not perma- 
nent, or not regular 

casual labour /,kae 3 ual 'leiba/ noun 
workers who are hired for a short period 
casual work /'kae3ual W3:k/ noun 
work where the workers are hired for a 
short period 

casual worker /,kae3U3l 'w3:k3/ 

noun a worker who can be hired for a 
short period 


cat 
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cat /kaet/ (> fat cat, dead-cat bounce 
catalogue price /'kaet(a)lng prais/ 
noun a price as marked in a catalogue or 
list 

catastrophe /ka'taestrafi/ noun a 
sudden disaster 

catastrophe bond /ka'taestrafi 
bond/ noun a bond with very high 
interest rate but, which may be worth 
less, or give a lower rate of interest, if a 
disaster such as an earthquake occurs 
CAT standards /'kaet .staendadz/ 
plural noun standards introduced by the 
government as an incentive to offer sav- 
ers an even better deal, and to make it 
easier to spot the best investment value 
caveat /'kaeviaet/ noun warning □ to 
enter a caveat to warn someone legally 
that you have an interest in a case, and 
that no steps can be taken without your 
permission 

caveat emptor /kaeviaet 'empta:/ 
phrase a Latin phrse meaning ‘let the 
buyer beware’, which indicates that the 
buyer is responsible for checking that 
what he or she buys is in good order 
. .the idea that buyers at a car boot sale should 
have any rights at all is laughable. Even those 
who do not understand Latin know that caveat 
emptor is the rule’ [Times] 

caveat venditor /kaeviaet ven- 
1 diito:/ phrase a Latin phrase meaning 
‘let the seller beware’, which indicates 
that the seller is legally bound to make 
sure that the goods he sells are in good 
order 

CBOT abbreviation Chicago Board of 
Trade 

CBS All-Share /.sir bi: es 'oil Jeo/ 
noun an index of prices on the Amster- 
dam Stock Exchange (NOTE: The CBS 
Tendency also lists Amsterdam share 
prices.) 

CCA abbreviation current cost 
accounting 

CD /sir'di:/ abbreviation certificate of 
deposit 

cedi /'sirdi/ noun a unit of currency 
used in Ghana 

ceiling /'sidir)/ noun the highest point 
that something can reach, e.g. the high- 
est rate of a pay increase O to fix a ceil- 
ing for a budget O There is a ceiling of 
$100,000 on deposits. O Output reached 
its ceiling in June and has since fallen 


back. O What ceiling has the govern- 
ment put on wage increases this year? 

ceiling price /'sirliq prais/ noun the 
highest price that can be reached 
Cent /sent/ noun a small coin, one hun- 
dredth of a dollar O The stores are only 
a 25-cent bus ride away. O They sell or- 
anges at 99 cents each. (NOTE: Cent is 
usually written <t in prices: 25®, but not 
when a dollar price is mentioned: 
$1.25.) 

Central /'sentral/ adjective organised 
from one main point 

central assets account /.sentral 
'aesets a.kaunt/ noun same as asset 
management account 
central bank /'sentral baegk/ noun 
the main government-controlled bank in 
a country, which controls that country’s 
financial affairs by fixing main interest 
rates, issuing currency, supervising the 
commercial banks and trying to control 
the foreign exchange rate 

central bank discount rate 

/.sentral baerjk 'diskaunt reit/ noun 
the rate at which a central bank dis- 
counts bills, such as treasury bills 
central bank intervention 
/.sentral baegk ,inta'venj'(a)n/ noun 
an action by a central bank to change 
base interest rates, to impose exchange 
controls or to buy or sell the country’s 
own currency in an attempt to influence 
international money markets 
central government /.sentral 
'gAv(a)nmant/ noun the main govern- 
ment of a country (as opposed to munic- 
ipal, local, provincial or state 
governments) 

centralisation /.sentralai'zeij(a)n/, 
centralization noun the organisation of 
everything from a central point 
centralise /'sentralaiz/, centralize 

verb to organise from a central point O 
All purchasing has been centralised in 
our main office. O The group benefits 
from a highly centralised organisational 
structure. O The company has become 
very centralised, and far more staff 
work at headquarters. 
central office /.sentral 'raf is/ noun 
the main office which controls all 
smaller offices 

central purchasing /.sentral 
'p3:tjisirj/ noun purchasing organised 


central rate 
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by a central office for all branches of a 
company 

central rate /'sentrsl reit/ noun an 
exchange rate of a currency against the 
US dollar according to IMF rules 
centre /'sents/ noun 1. an important 
town O Sheffield is a major industrial 
centre. O Nottingham is the centre for 
the shoe industry. 2. a group of items in 
an account (note: [all senses] The US 
spelling is center.) 

CEO abbreviation chief executive 
officer 

certain annuity /,s3;t(s)n s'njuiiti/ 
noun an annuity which will be paid for a 
certain number of years only 
certificate /ss'tifikst/ noun an offi- 
cial document which shows that some- 
thing is owned by someone or that 
something is true 

certificated bankrupt /ss.tifi- 
keitid 'basqkrApt/ noun a bankrupt 
who has been discharged from bank- 
ruptcy with a certificate to show that he 
or she was not at fault 

certificate of approval /ss.tifikst 
sv s'pru:v(s)l/ noun a document show- 
ing that an item has been approved 
officially 

certificate of authentication /ss- 
.tifikst sv o:,0enti'keij(3)n/ noun a 
unique number supplied to a company 
by an independent source (an ‘authenti- 
cator’ ) to prove that the company is who 
they claim to be 

certificate of authority /ss.tifikst 
ov o:'0Drsti/ noun a certificate showing 
that someone has the authority to do 
something, such as sign a cheque 
certificate of deposit /ss'tifikst 
3V dfpDZit/ noun a document from a 
bank showing that money has been de- 
posited at a certain guaranteed interest 
rate for a certain period of time. Abbre- 
viation CD 

‘...interest rates on certificates of deposit may 
have little room to decline in August as demand 
for funds from major city banks is likely to 
remain strong. After delaying for months, banks 
are now expected to issue a large volume of 
CDs. If banks issue more CDs on the 
assumption that the official discount rate 
reduction will be delayed, it is very likely that 
CD rates will be pegged for a longer period than 
expected’ [Nikkei Weekly ] 

COMMENT: A CD is a bearer instrument, 
which can be sold by the bearer. It can be 


sold at a discount to the value, so that the 
yield on CDs varies. 

certificate of incorporation /ss- 
.tifikst 3v in.ksips'reiJXsfn/ noun a 
document issued by Companies House 
to show that a company has been legally 
set up and officially registered 

certificate of origin /ss.tifikst sv 
'Drid 3 in/ noun a document showing 
where imported goods come from or 
were made 

certificate of quality /s3,tifik3t sv 
'kwDliti/ noun a certificate showing the 
grade of a soft commodity 

certificate of registration /ss- 
.tifikst 3v .redsTstreiJ^n/ noun a 
document showing that an item has been 
registered 

certificate of tax deducted /ss- 
.tifikst sv taeks di'dAktid/ noun a 
document issued by a financial institu- 
tion showing that tax has been deducted 
from interest payments on an account 

certified accountant /,s3:tifaid s- 
'kauntsnt/ noun an accountant who has 
passed the professional examinations 
and is a member of the Chartered Asso- 
ciation of Certified Accountants 
certified cheque /,s3itifaid tjek/, 
certified check noun a cheque which a 
bank says is good and will be paid out of 
money put aside from the payer’s bank 
account 

certified public accountant 

/.S3:tifaid .pAblik s'kauntsnt/ noun 
US an accountant who has passed pro- 
fessional examinations 
Certify /'ssitifai/ verb to make an offi- 
cial declaration in writing O I certify 
that this is a true copy. O The document 
is certified as a true copy. (NOTE: certi- 
fies - certifying - certified) 

cession /'sej(s)n/ noun giving up 
property to someone (especially a 
creditor) 

C/f abbreviation carried forward 

CFA abbreviation Communaute 
financiere africaine 

CFA franc /.si: ef ei 'fraerjk/ noun a 
franc with a fixed exchange rate against 
the euro, used in African countries 
which were formerly French colonies 
(Benin, Burkina Faso, Cameroon, the 
Central African Republic, Chad, Congo, 
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Equatorial Guinea, Gabon, Ivory Coast, 
Mali, Niger, Senegal and Togo) 

CFO abbreviation chief financial 
officer 

CFP abbreviation Communaute 

Franfaise du Pacifique 

CFP franc /,si: ef pi: 'fraeqk/ noun a 

franc with a fixed exchange rate against 

the euro, used in French territories in the 

Pacific 

CGT abbreviation capital gains tax 
Chairman /'tjesmsn/ noun a person 
who presides over the board meetings of 
a company O the chairman of the board 
or the company chairman □ the chair- 
man’s report, the chairman’s state- 
ment an annual report from the 
chairman of a company to the 
shareholders 

‘...the corporation’s entrepreneurial chairman 
seeks a dedicated but part-time president. The 
new president will work a three-day week’ 
[Globe and Mail (Toronto)] 

COMMENT: Note that in a UK company, 
the chairman is less important than the 
managing director, although one person 
can combine both posts. In the US, a 
company president is less important than 
the chairman of the board. 

chairman and managing direc- 
tor ^tjesmsn on ,m£enid 3 ir) dai- 
'rekta/ noun a managing director who 
is also chairman of the board of 
directors 

Chamber of Commerce 

/.tjeimbsr sv 'kmn3:s/ noun a group 
of local business people who meet to 
discuss problems which they have in 
common and to promote commerce in 
their town 

Chancellor of the Exchequer 

/'tjainsolor av 6i: iks'tjeka/ noun GB 
a chief finance minister in the govern- 
ment (note: The US term is Secretary 
of the Treasury.) 

Change /tjeindj/ noun 1 . money in 
coins or small notes □ to give someone 
change for £10 to give someone coins 
or notes in exchange for a ten pound 
note 2 . money given back by the seller, 
when the buyer can pay only with a 
larger note or coin than the amount 
asked O She gave me the wrong change. 
O You paid the £5.75 bill with a £10 
note, so you should have £4.25 change. 
□ keep the change keep it as a tip (said 


to, for example, waiters, taxi-drivers) ■ 
verb 1 . □ to change a £20 note to give 
someone smaller notes or coins in place 
of a £20 note 2 . to give one type of cur- 
rency for another O to change £1,000 
into dollars O We want to change some 
traveller’s cheques. 3. □ to change 
hands (of a business, property, etc.) to 
be sold to a new owner O The shop 
changed hands for £100,000. 

change machine /'tjeind 3 maji:n/ 
noun a machine which gives small 
change for a note or larger coin 
changer /'tj'emd^a/ noun a person 
who changes money 
Channel /'tjasn(3)l/ verb to send in a 
certain direction O They are channelling 
their research finds into developing Eu- 
ropean communication systems. (NOTE: 
channelling - channelled) 
channel of distribution /,t Jaen(a)l 
sv l distri'bju:J'(3)n/ noun same as dis- 
tribution channel 

CHAPS noun a computerised system 
for clearing cheques organised by the 
banks. Compare BACS. Full form 
Clearing House Automated Pay- 
ments System 

chapter /'tjaepts/ noun US a section 
of an Act of Congress 
‘...the company filed under Chapter 11 of the 
federal bankruptcy code, the largest failure ever 
in the steel industry’ [ Fortune ] 

‘...the firm, whose trademark dates back to 
1871, has been desperately trying to cut costs to 
compete with manufacturers in cheaper 
countries, but has also been hit by management 
problems. It said the filing for Chapter 11 
protection should have little impact on 
customers and employees and would allow it to 
restructure’ [Times] 

Chapter 11 /,tjaept3 'ten/ noun a 
section of the US Bankruptcy Reform 
Act 1978, which allows a corporation to 
be protected from demands made by its 
creditors for a period of time, while it is 
reorganised with a view to paying its 
debts. The officers of the corporation 
will negotiate with its creditors as to the 
best way of reorganising the business. 
Chapter 7 /,tjaspt3 'sevsn/ noun a 
section of the US Bankruptcy Reform 
Act 1978, which sets out the rules for 
the liquidation of an incorporated 
company 

charge /tja:d 3 / noun 1. money which 
must be paid, or the price of a service O 
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to make no charge for delivery O to 
make a small charge for rental O There 
is no charge for this service or No 
charge is made for this service. □ free 
of charge free, with no payment to 
be made 2. a debit on an account O It 
appears as a charge on the accounts. 3. 
a guarantee of security for a loan, for 
which assets are pledged 4. being for- 
mally accused in a court O He appeared 
in court on a charge of embezzling 
or on an embezzlement charge. ■ verb 

1. to ask for money to be paid O to 
charge £5 for delivery O How much 
does he charge? □ he charges £16 an 
hour he asks to be paid £16 for an 
hour’s work 2. to pay for something by 
putting it on a charge account O Can 
you charge the meal to my room? O I 
want to charge these purchases to the 
company account. 3. to take something 
as guarantee for a loan 4. to accuse 
someone formally of having committed 
a crime O He was charged with embez- 
zling his clients ’ money. 

chargeable /'tja:d33b(3)l/ adjective 
which can be charged O repairs charge- 
able to the occupier 

chargeable gains /,tja;d33b(3)l 
'geinz / plural noun gains made by sell- 
ing an asset, such as shares, on which 
capital gains will be charged 

charge account /'tja:d3 3,kaunt/ 
noun an arrangement which a customer 
has with a store to buy goods and to pay 
for them at a later date, usually when the 
invoice is sent at the end of the month 
(note: The customer will make regular 
monthly payments into the account 
and is allowed credit of a multiple of 
those payments.) 

charge card /'tja;d3 ka:d/ noun a 
type of credit card (such as American 
Express) for which a fee is payable, but 
which does not allow the user to take 
out a loan (he or she has to pay off the 
total sum charged at the end of each 
month) 

chargee /tja:'d3ii/ noun a person 
who has the right to force a debtor to 
pay 

charges forward /, tja:d3iz 
'foiwsd/ noun charges which will be 
paid by the customer 

charging period /'tjaidsm 
,pi3ri3d/ noun a period of time during 


which charges are made to a credit card 
before they are charged to the 
cardholder 

chart /tja :t/ noun a diagram display- 
ing information as a series of lines, 
blocks, etc. 

charter /'tjaits/ noun the action or 
business of hiring transport for a special 
purpose ■ verb to hire for a special pur- 
pose O to charter a plane or a boat or a 
bus 

Chartered /'tjaitsd/ adjective 1. re- 
ferring to a company which has been set 
up by charter, and not registered under 
the Companies Act O a chartered bank 

2. □ a chartered ship or bus or plane a 
ship, bus or plane which has been hired 
for a special purpose 

chartered accountant /.tjaitnd 3- 
'kauntsnt/ noun an accountant who has 
passed the professional examinations 
and is a member of the Institute of Char- 
tered Accountants. Abbreviation CA 

Chartered Association of 
Certified Accountants /,tJa;tod 

3, s3usieiJ’(3)n 3V ,s3:tifaid 3- 

'kauntsnts/ noun a professional associ- 
ation of accountants in the UK 
chartered bank /.tjaitad 'baerjk/ 
noun a bank which has been set up by 
government charter (formerly used in 
England, but now only done in the USA 
and Canada) 

Chartered Institute of Bankers 

/.tjaitsd ,institju:t sv 'bastjksz/ noun 
a professional association of bankers, 
providing training, professional exam- 
inations and qualifications which are 
recognised worldwide. Abbreviation 
CIB 

charter flight /'tjaits flait/ noun a 
flight in an aircraft which has been hired 
for that purpose 

charter plane /'tjaits plein/ noun a 
plane which has been chartered 
charter value /'tjaits ,v$lju:/ noun 
the value of a bank’s being able to con- 
tinue do business in the future, reflected 
as part of its share price 
charting /'tjaitir)/ noun the work of 
using charts to analyse stock market 
trends and forecast future rises or falls 
chartist /'tja itist/ noun a person who 
studies stock market trends and fore- 
casts future rises or falls 
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chattel mortgage /'tjaet(3)l 
,mo:gid3/ noun money lent against the 
security of an item purchased, but not 
against real estate 

chattels /'tjaet(3)lz/ plural noun 
goods, moveable property but not real 
estate 

cheap /tji:p/ adjective, adverb not 
costing a lot of money or not expensive 
□ to buy something cheap at a low 
price O He bought two companies cheap 
and sold them again at a profit. □ they 
work out cheaper by the box these 
items are cheaper per unit if you buy a 
box of them 

cheap labour /tji;p 'leibs/ noun 
workers who do not earn much money 
cheaply /'t Jiipli/ adverb without pay- 
ing much money O The salesman was 
living cheaply at home and claiming an 
enormous hotel bill on expenses. 
cheap money /tjiip 'mAni/ noun 
money which can be borrowed at a low 
rate of interest 

cheapness /'tjiipnss/ noun the fact 
of being cheap O The cheapness of the 
pound means that many more tourists 
will come to London. 
cheap rate /'tjiip reit/ noun a rate 
which is not expensive O Cheap rate 
phone calls start at 8 p.m. 
cheat /tji :t/ verb to trick someone so 
that he or she loses money O He cheated 
the Income Tax out of thousands of 
pounds. O She was accused of cheating 
clients who came to ask her for advice. 
check /tjek/ noun 1. a sudden stop □ 
to put a check on imports to stop some 
imports coming into a country 2. inves- 
tigation or examination O a routine 
check of the fire equipment O The audi- 
tors carried out checks on the petty cash 
book. 3. US {in a restaurant) a bill 4. 
US same as cheque 5. US a mark on 
paper to show that something is correct 
O Make a check in the box marked ‘R '. 
■ verb 1 . to stop or delay something O 
to check the entry of contraband into the 
country O to check the flow of money 
out of a country 2. to examine or to in- 
vestigate something O to check that an 
invoice is correct O to check and sign 
for goods □ she checked the computer 
printout against the invoices she ex- 
amined the printout and the invoices to 
see if the figures were the same 3. US to 


mark something with a sign to show that 
it is correct O check the box marked ‘R ’ 
(note: The UK term is tick.) 
checkable /'tjekab/ajl/ adjective US 
referring to a deposit account on which 
checks can be drawn 
check card /'tjek kaid/ noun US a 
card issued by a bank to use in ATMs, 
but also used in some retail outlets 
check digit /tjek 'did3it/ noun the 
last digit of a string of computerised ref- 
erence numbers, used to validate the 
transaction 

checking account /'tjekm 3- 
,kaunt/ noun US same as current ac- 
count 1 

checkoff /'tJekDf/ noun US a system 
where union dues are automatically 
deducted by the employer from a 
worker’s pay cheque O Checkoffs are 
seen by most employees as worthwhile 
as long as their interests are well repre- 
sented by the union. O After checkoffs 
and tax deductions the workers ’ pay had 
been reduced by one third. 
check out /,tjek 'aut / verb to go 
through a checkout and pay for the 
goods bought 

checkout /'tjekaut/ noun the place 
where goods are paid for in a shop or su- 
permarket O We have opened two more 
checkouts to cope with the Saturday 
rush. 

check routing symbol /tjek 
'ruitirj ,simb3l/ noun US a number 
shown on an American cheque which 
identifies the Federal Reserve district 
through which the cheque will be 
cleared (similar to the British ‘bank sort 
code’) 

check sample /'tjek ,sa;mp(3)l/ 
noun a sample to be used to see if a 
consignment is acceptable 
cheque /tjek/ noun a note to a bank 
asking them to pay money from your ac- 
count to the account of the person 
whose name is written on the note O a 
cheque for £10 or a £10 cheque (NOTE: 
The US spelling is check.) □ to cash a 
cheque to exchange a cheque for cash □ 
to endorse a cheque to sign a cheque 
on the back to show that you accept it □ 
to make out a cheque to someone to 
write someone’s name on a cheque O 
Who shall I make the cheque out to ? □ 
to pay by cheque to pay by writing a 
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cheque, and not using cash or a credit 
card □ to pay a cheque into your ac- 
count to deposit a cheque □ the bank 
referred the cheque to the drawer the 
bank returned the cheque to the person 
who wrote it because there was not 
enough money in the account to pay it □ 
to sign a cheque to sign on the front of 
a cheque to show that you authorise the 
bank to pay the money from your ac- 
count □ to stop a cheque to ask a bank 
not to pay a cheque which has been 
signed and sent 

cheque account /'tjek s,kaunt/ 
noun same as current account 

cheque book /'tjek buk/ noun a 
booklet with new blank cheques (NOTE: 
The usual US term is checkbook.) 

cheque card /'tjek ka;d/, cheque 
guarantee card /,tjek gaersn'tii ka:d/ 
noun a plastic card from a bank which 
guarantees payment of a cheque up to a 
certain amount, even if the user has no 
money in his account 

cheque requisition /'tjek 
,rekwizij(3)n/ noun an official note 
from a department to the company ac- 
counts staff asking for a cheque to be 
written 

cheque stub /tjek stAb/ noun a 
piece of paper left in a cheque book 
after a cheque has been written and 
taken out 

cheque to bearer /,tjek to bears/ 
noun a cheque with no name written on 
it, so that the person who holds it can 
cash it 

Chicago Board of Trade /Ji- 
,ka:gau bold ov 'treid/ noun a com- 
modity market based in Chicago, trad- 
ing in metals, soft commodities and 
financial futures. Abbreviation CBOT 

Chicago Mercantile Exchange 

/Ji.kaigou 'm3ikontail iks,tjeind 3 / 
noun a commodity market based in 
Chicago, trading in livestock futures, 
and in financial futures on the 1MM. 
Abbreviation CME 

Chicago School /Ji'kaigou sku:l/ 
noun a school of monetarists, based 
at the University of Chicago, led by 
Professor Milton Friedman 

chickenfeed /'tjikin,fi:d/ noun a 
small amount of money ( informal ) 


Chief /tjiif/ adjective most important 
O He is the chief accountant of an in- 
dustrial group. O She is the chief buyer 
for a department store. 
chief cashier /tjiif kae'Jio/ noun a 
main cashier in a bank 
chief executive /tjiif ig'zekjutiv/, 
chief executive officer /tjiif ig- 
'zekjutiv ,Dfiso/ noun US the most im- 
portant director in charge of a company. 
Abbreviation CEO 

chief financial officer /tjiif fai- 
'naenjol ,Dfiso/ noun an executive in 
charge of a company’s financial opera- 
tions, reporting to the CEO. Abbrevia- 
tion CFO 

chief operating officer /tjiif 
'Dporeitirj ,Dfiso/ noun a director in 
charge of all a company’s operations 
(same as a ‘managing director’). Abbre- 
viation COO 

Chief Secretary to the Treasury 

/tjiif 'sekratri to, tu dii/ noun GB a 
government minister responsible to the 
Chancellor of the Exchequer for the 
control of public expenditure (NOTE: In 
the USA, this is the responsibility of the 
Director of the Budget.) 

Chinese walls /, tjainiiz 'woilz / 
plural noun imaginary barriers between 
departments in the same organisation, 
set up to avoid insider dealing or con- 
flict of interest (as when a merchant 
bank is advising on a planned takeover 
bid, its investment department should 
not know that the bid is taking place, or 
they would advise their clients to invest 
in the company being taken over) 
chip card /'tjip kaid/ noun same as 
smart card 

CHIPS noun the computerised clearing 
bank system used in the US. Full form 

Clearing House Interbank Payments 
System 

Chop /tjDp/ noun a stamp, a mark 
made on a document to show that it has 
been agreed, acknowledged, paid, or 
that payment has been received 

Christmas bonus /.krismas 
'baunas/ noun an extra payment made 
to staff at Christmas 

chronological order 

/,krDn9lDd3ik(s)l 'oida/ noun the ar- 
rangement of records such as files and 
invoices in order of their dates 
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Churning /'t/sinir)/ noun 1 . a practice 
employed by stockbrokers, where they 
buy and sell on a client’s discretionary 
account in order to earn their commis- 
sion (the deals are frequently of no ad- 
vantage to the client) 2. a practice 
employed by insurance salesmen where 
the salesman suggests that a client 
should change his insurance policy 
solely in order to earn the salesman a 
commission 

‘...more small investors lose money through 
churning than almost any other abuse, yet most 
people have never heard of it. Churning involves 
brokers generating income simply by buying 
and selling investments on behalf of their 
clients. Constant and needless churning earns 
them hefty commissions which bites into the 
investment portfolio’ [ Guardian ] 

CIB abbreviation Chartered Institute of 
Bankers 

CIF, c.i.f. abbreviation 1. cost, insur- 
ance and freight 2. US customer identi- 
fication file 

circular /'s3ikjul3/ adjective sent to 
many people ■ noun 1. a leaflet or 
letter sent to many people O They sent 
out a circular offering a 10% discount. 
O Senior management sent out a cir- 
cular to all the employees explaining 
the changes in the payment scheme. 
2. a leaflet sent by a broker to clients, 
with information about companies and 
shares 

circularise /'s3:kjul3raiz/, circular- 
ize verb to send a circular to O The 
committee has agreed to circularise 
the members of the society. O They 
circularised all their customers with a 
new list of prices. 

circular letter /,s3:kjul3 'lets/ noun 
a letter sent to many people 

circular letter of credit /,s3:kjub 
, let sr sv 'kredit/ noun a letter of credit 
sent to all branches of the bank which 
issues it 

circulate /'s3ikjuleit/ verb 1. □ to 
circulate freely (of money) to move 
about without restriction by the govern- 
ment 2. to send or to give out without 
restrictions □ to circulate money to is- 
sue money, to make money available to 
the public and industry 3. to send infor- 
mation to O They circulated a new list of 
prices to all their customers. O They cir- 
culated information about job vacancies 
to all colleges in the area. 


circulating capital /,s3ikjuleitir) 
'kaepit(3)l/ noun capital in the form of 
cash or debtors, raw materials, finished 
products and work in progress which a 
company requires to carry on its 
business 

circulation / p s3ikju'leiJ(3)n/ noun 
movement □ to put money into circu- 
lation to issue new notes to business 
and the public O The amount of money 
in circulation increased more than was 
expected. 

circulation of capital /.S3ikju- 
'leijfsjn 3v 'kaepit(3)l/ noun a move- 
ment of capital from one investment to 
another 

circumstances /'ssiksmstaensiz/ 
plural noun a general situation, espe- 
cially insofar as it influences what a per- 
son can do or the way in which 
something happens. | financial 

Citizens Advice Bureau 

/,sitiz(3)nz sd'vais .bjusrsu/ noun an 
office where people can go to get free 
advice on legal and administrative prob- 
lems. Abbreviation CAB 
City /' siti/ noun 1. a large town O The 
largest cities in Europe are linked by 
hourly flights. 2. □ the City (of Lon- 
don) the old centre of London, where 
banks and large companies have their 
main offices; the British financial centre 
O He works in the City or He is in the 
City. □ they say in the City that the 
company has been sold the London 
business world is saying that the com- 
pany has been sold 

City analyst /,siti 'asnslist/ noun a 
person who studies the London stock 
market 

City desk /'siti desk/ noun the de- 
partment in a British newspaper which 
deals with business news 
City editor /'siti .edits/ noun the 
business and finance editor of a British 
newspaper 

Civil /'siv(3)l/ adjective referring to or- 
dinary people 

Civil action /.Siv(3)l 'aekjbn/ noun a 
court case brought by a person or a com- 
pany against someone who has done 
them wrong 

Civil law /,siv(3)l 'lo:/ noun laws re- 
lating to people’s rights and to agree- 
ments between individuals 


civil servant 


63 


clean bill of lading 


civil servant /,siv(9)l 's3iv9nt/ noun 
a person who works in the civil service 

civil service /,siv(9)l 's3:vis/ noun 
the organisation and personnel which 
administer a country O You have to 
pass an examination to get a job in 
the civil service or to get a civil ser- 
vice job. 

claim /kleim/ noun 1. an act of asking 
for something that you feel you have a 
right to o the union put in a 6% wage 
claim the union asked for a 6% increase 
in wages for its members 2. an act of 
stating that something is a fact O Her 
claim that she had been authorised to 
take the money was demonstrably false. 
3. an act of asking for money from an 
insurance company when something 
you insured against has taken place □ to 
put in a claim to ask the insurance com- 
pany officially to pay damages O to put 
in a claim for repairs to the car O She 
put in a claim for £250,000 damages 
against the driver of the other car. □ to 
settle a claim to agree to pay what is 
asked for O The insurance company re- 
fused to settle his claim for storm dam- 
age. ■ verb 1 . to ask for money, 
especially from an insurance company 
O He claimed £100,000 damages 
against the cleaning firm. O She claimed 
for repairs to the car against her insur- 
ance policy. 2. to say that you have a 
right to something or that something is 
your property O He is claiming posses- 
sion of the house. O No one claimed the 
umbrella found in my office. 3. to state 
that something is a fact O He claims he 
never received the goods. O She claims 
that the shares are her property. 

claimant /'kleimsnt/ noun a person 
who makes a claim against someone in 
the civil courts (NOTE: This term has 
now replaced plaintiff. The other side 
in a case is the defendant.) 
claim back /,kleim 'back/ verb to ask 
for money to be paid back 

claimer /'kleimg/ noun same as 

claimant 

claim form /'kleim form/ noun a 
form which has to be filled in when 
making an insurance claim 

claims department /' kleimz di- 
.paitmsnt/ noun a department of an in- 
surance company which deals with 
claims 


claims manager /'kleimz 
,maemd33/ noun the manager of a 
claims department 

claims reserve /'kleimz ri,z3iv/ 
noun money set aside by an insurance 
company to meet costs of claims in- 
curred but not yet settled 
Class /klais/ noun 1. a category or 
group into which things are classified 2. 
US a type of common stock (NOTE: 
Class A stock is similar to the British A 
shares.) 

classified advertisements 

/,klaesifaid 9d'v3itism9nts/, classi- 
fied ads /,klassifaid 'aedz / plural noun 
advertisements listed in a newspaper un- 
der special headings such as ‘property 
for sale’ or ‘jobs wanted’ O Look in the 
small ads to see if anyone has a filing 
cabinet for sale. 

classified directory /.klaesifaid 
dai'rekt(9)ri/ noun a list of businesses 
grouped under various headings such as 
computer shops or newsagents 
Classify /'klaesifai/ verb to put into 
classes or categories according to spe- 
cific characteristics (NOTE: classifies - 
classifying - classified) 
clause noun /kb:z / a section of a con- 
tract O There are ten clauses in the con- 
tract of employment. O There is a clause 
in this contract concerning the em- 
ployer’s right to dismiss an employee. O 
According to clause six, payments will 
not be due until next year. ■ verb to list 
details of the relevant parties to a bill of 
exchange 

Claw back /,kb: 'back/ verb to take 
back money which has been allocated O 
Income tax claws back 25% of pensions 
paid out by the government. O Of the 
£lm allocated to the project, the gov- 
ernment clawed back £100,000 in taxes. 
clawback /'kbibaek/ noun 1. money 
taken back, especially money taken 
back by the government from grants or 
tax concessions which had previously 
been made 2. the allocation of new 
shares to existing shareholders, so as to 
maintain the value of their holdings 
Clean /kliin/ adjective with no prob- 
lems or no record of offences 
clean bill of lading /,kliin bil 9v 
Teidir)/ noun a bill of lading with no 
note to say the shipment is faulty or 
damaged 
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Clean float /'kli:n flout/ noun an act 
of floating a currency freely on the in- 
ternational markets, without any inter- 
ference from the government 

clear /klio/ adjective (of a period of 
time) free, total □ three clear days three 
whole working days O Allow three clear 
days for the cheque to be paid into your 
account. ■ verb 1 . to sell something 
cheaply in order to get rid of stock O 
‘Demonstration models to clear' 2. □ to 
clear goods through customs to have 
all documentation passed by customs so 
that goods can enter or leave the country 
clearance /'khorons/ noun □ to ef- 
fect customs clearance to clear goods 
through customs 

clearance certificate /'kliarans sa- 
.tifikat/ noun a document showing that 
goods have been passed by customs 

clearance sale /'kliarans seil/ noun 
a sale of items at low prices to get rid of 
stock 

cleared date /'kliaid deit/ noun a 
date on which a cheque has cleared and 
funds have been removed from the 
account 

Clearing /'kliorir)/ noun 1 . □ clearing 
of goods through customs passing of 
goods through customs 2. an act of pass- 
ing of a cheque through the banking sys- 
tem, transferring money from one 
account to another 

clearing bank /'kliantj baegk/ noun 
a bank which clears cheques, especially 
one of the major British High Street 
banks, specialising in normal banking 
business for ordinary customers, such as 
loans, cheques, overdrafts and inter- 
est-bearing deposits 

clearing house /'kliorig haus/ 
noun a central office where clearing 
banks exchange cheques, or where stock 
exchange or commodity exchange trans- 
actions are settled 

Clearing House Automated Pay- 
ments System /,klioriq haus 
,o:tomeitid 'peimonts .sistom/ noun 
a computerised system which is organ- 
ised by the banks and used for clearing 
cheques. Abbreviation CHAPS 
clearing house funds /'kliorir) 
haus ,fAndz/ plural noun funds which 
are in the process of passing through the 
clearing house system 


clearing member /'khoriri ,membo/ 
noun a member firm of a stock ex- 
change which is also a member of the 
stock exchange clearing house 
clear off /.klior 'Df/ verb □ to clear 
off a debt to pay all of a debt 
clear profit /klio 'profit/ noun profit 
after all expenses have been paid O We 
made $6,000 clear profit on the deal. 
clear title /klis 'tait(o)l/ noun title to 
property without any charges or other 
encumbrances 

clerical error /,klerik(o)l 'era/ noun 
a mistake made by someone doing of- 
fice work 

clerical work /'klenk(o)l W3:k/ 
noun work done in an office 
clerical worker /'klerik(o)l ,w3iko/ 
noun a person who works in an office 
clerk /klaik/ noun a person who works 
in an office 

clicks-and-mortar /,khks on 
'mo:ts/ adjective conducting business 
both through e-commerce and also in 
the traditional way in buildings such as 
shops and warehouses. Compare 
bricks-and-mortar 

‘...there may be a silver lining for 
‘clicks-and-mortar’ stores that have both an 
online and a high street presence. Many of these 
are accepting returns of goods purchased online 
at their traditional stores. This is a service that 
may make them more popular as consumers 
become more experienced online shoppers’ 
[Financial Times ] 

client /'klaisnt/ noun a person with 
whom business is done or who pays for 
a service O One of our major clients has 
defaulted on her payments. 
clientele /.klimn'tel/ noun all the cli- 
ents of a business or all the customers of 
a shop 

clients’ account /,klaionts o'kaunt/ 
noun an account with a bank for clients 
of a solicitor 

climb /klaim/ verb to go up O The 
company has climbed to No. 1 position 
in the market. O Profits climbed rapidly 
as the new management cut costs. 
close noun /klouz/ the end of a day’s 
trading on the Stock Exchange O At the 
close shares had fallen 20%. ■ adjec- 
tive /klous/ □ close to very near, almost 
O The company was close to bank- 
ruptcy. O We are close to meeting our 
sales targets. ■ verb /klouz/ 1. □ to 
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close a position to arrange your affairs 
so that you no longer have any liability 
to pay (e.g. by selling all your securities 
or when a purchaser of a futures con- 
tract takes on a sales contract for the 
same amount to offset the risk) □ to 
close the accounts to come to the end of 
an accounting period and make up the 
profit and loss account 2. to bring some- 
thing to an end □ she closed his build- 
ing society account she took all the 
money out and stopped using the ac- 
count 3. □ the shares closed at $15 at 
the end of the day’s trading the price of 
the shares was $ 1 5 

close company /.klous 'kAmp(o)ni/ 
noun a privately owned company con- 
trolled by a few shareholders (in the 
UK, less than five) where the public 
may own a small number of the shares 
(note: The US term is close corpora- 
tion or closed corporation.) 
closed /klsuzd/ adjective 1 . not open 
for business, or not doing business O 
The office is closed on Mondays. O 
These warehouses are usually closed to 
the public. O All the banks are closed on 
Christmas Day. 2. restricted 

closed economy /klouzd I'kDnsmi/ 
noun a type of economy where trade 
and financial dealings are tightly con- 
trolled by the government 

closed-end mortgage /.kbuzd 
end 'mo:gid3/ noun a mortgage where 
the borrower cannot use the property as 
security for other borrowings, such as a 
second mortgage, and cannot repay the 
mortgage early either 

closed fund /klouzd 'fAnd/ noun a 
fund, such as an investment trust, where 
the investor buys shares in the trust and 
receives dividends (as opposed to an 
open-ended trust, such as a unit trust, 
where the investor buys units, and his 
investment is used to purchase further 
securities for the trust) 

closed market /kbuzd 'matkit/ 
noun a market where a supplier deals 
only with one agent or distributor and 
does not supply any others direct O They 
signed a closed-market agreement with 
an Egyptian company. 

Close down /.kbuz 'daun/ verb 1 . to 
shut a shop, factory or service for a long 
period or for ever O The company is 
closing down its London office. O The 


accident closed down the station for a 
period. 2. (of a shop, factory or service) 
to stop doing business or operating 
‘...the best thing would be to have a few more 
plants close down and bring supply more in line 
with current demand’ [ Fortune ] 

Closed shop /kbuzd J'np/ noun a 
system where a company agrees to em- 
ploy only union members for specific 
jobs O The union is asking the manage- 
ment to agree to a closed shop. 
COMMENT: Closed shops are illegal in 
many countries. 

close-ended /.kbus 'endid/, 
closed-end /'kbuzd end/ adjective re- 
ferring to an investment which has a 
fixed capital, such as an investment trust 

closely held /.kbusli 'held/ adjec- 
tive referring to shares in a company 
which are controlled by only a few 
shareholders 

Close off /.kbuz 'oil verb to come to 
the end of an accounting period and 
make up the profit and loss account 

Close out /.kbuz 'aut/ verb to end a 
futures contract by selling the relevant 
commodity or financial instrument 

closing /'kbuzir)/ adjective 1 . final or 
coming at the end 2. at the end of an ac- 
counting period O At the end of the 
quarter the bookkeeper has to calculate 
the closing balance. ■ noun 1 . □ the 
closing of an account the act of stop- 
ping supply to a customer on credit 2. 
the action of finalising a deal 

closing bell /'kbuzig bel/ noun a 
bell which is rung when a Stock Ex- 
change closes for business 
closing bid /'kbuzirj bid/ noun the 
last bid at an auction, the bid which is 
successful 

closing costs /'kbuzir) kDsts/ 
plural noun US the costs involved in 
finalising a deal, especially a mortgage 
or other bank loan 

closing date /'kbuzii) deit/ noun 
the last date O The closing date for ten- 
ders to be received is May 1st. 

closing-down sale /.kbuzirj 'daun 
,seil/ noun the sale of goods when a 
shop is closing for ever 
Closing out /.kbuzii) 'aut/ noun the 
ending of a futures contract by selling 
the relevant commodity 
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closing price /'kbuzirj prais/ noun 
the price of a share at the end of a day’s 
trading 

closing statement /,ktauzir) 
'steitmont/ noun a statement of all 
charges and fees involved in a mort- 
gage, made just before the mortgage is 
signed 

closing stock /'kbuziij stDk/ noun 
the details of stock at the end of an ac- 
counting period O At the end of the 
month the closing stock was 10% higher 
than at the end of the previous month. 
closing time /'ktauzirj taim / noun 
the time when a shop or office stops 
work 

Closure /'kbu33/ noun the act of 
closing 

CM abbreviation US compounding 
method 

CMBS abbreviation commercial mort- 
gage-backed securities 
CME abbreviation Chicago Mercantile 
Exchange 

CML abbreviation Council of Mort- 
gage Lenders 

C/N abbreviation credit note 

Co. abbreviation company O J. Smith 

& Co. 

CO- /ksu/ prefix working or acting 
together 

c/o abbreviation care of 
COB abbreviation Commission des 
Operations de Bourse 
co-creditor /ksu 'kredits/ noun a 
person who is a creditor of the same 
company as you are 

COD, c.o.d. abbreviation cash on 
delivery 

code /ksud/ noun 1 . a system of signs, 
numbers or letters which mean some- 
thing 2. a set of rules 

code of practice /,ksud sv 
'prasktis/ noun 1 . rules drawn up by an 
association which the members must 
follow when doing business 2. the for- 
mally established ways in which mem- 
bers of a profession agree to work O 
Advertisers have agreed to abide by the 
code of practice set out by the advertis- 
ing council. 

CO-director /'ksu dai.rekts/ noun a 
person who is a director of the same 
company as you 


co-financing /,ksu 'fainasnsirj/ noun 
the act of arranging finance for a project 
from a series of sources 
cohabit /ksu'hffibit/ verb to live to- 
gether when not married O A woman 
who cohabits may lose out financially if 
her partner dies. 

cohabitant /ksu'hasbitsnt/ noun a 
person who lives with another 
cohabitation /ksu^asbi'teijisjn/ 
noun living together, when not married 
O Most public-sector pension schemes 
do not recognise cohabitation. 
coin /koin/ noun a piece of metal 
money O He gave me two 10-cent coins 
in my change. O I need some lOp coins 
for the telephone. □ coins of the realm 
the coins which are legal tender in the 
UK 

coincident indicator /ksu- 
'insid(3)ns .indikeits/ noun an indica- 
tor which coincides with economic 
activity (as opposed to leading indica- 
tors and lagging indicators) 
co-insurance /.ksu in'Jusrsns/ 
noun an insurance policy where the risk 
is shared among several insurers 
COLA abbreviation US cost-of-living 
allowance 

Cold /ksuld/ adjective without being 
prepared 

cold call noun /ksuld 'koil/ a tele- 
phone call or sales visit where the sales- 
person has no appointment and the 
client is not an established customer ■ 
verb to make a cold call 
cold caller /ksuld 'ko:b/ noun a 
salesman who makes cold calls 
cold calling /ksuld 'kodir)/ noun the 
act of making cold calls on potential 
customers 

*. . .the board is considering the introduction of a 
set of common provisions on unsolicited calls to 
investors. The board is aiming to permit the cold 
calling of customer agreements for the provision 
of services relating to listed securities. Cold 
calling would be allowed when the investor is 
not a private investor’ [. Accountancy ] 

cold Start /ksuld stuit/ noun the act 
of beginning a new business or opening 
a new shop with no previous turnover to 
base it on 

collapse /ks'laeps/ noun 1 . a sudden 
fall in price O the collapse of the market 
in silver O the collapse of the dollar 
on the foreign exchange markets 2. a 
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sudden failure O the collapse of the 
pay negotiations O Investors lost thou- 
sands of pounds in the collapse of the 
company. ■ verb 1. to fall suddenly O 
The market in silver collapsed. O The 
yen collapsed on the foreign exchange 
markets. 2. to fail suddenly O The com- 
pany collapsed with £250,000 in debts. 
O Talks between management and un- 
ions collapsed last night. 

collar /'kdo/ noun 1. purchasing fixed 
minimum and maximum rates (‘floors’ 
and ‘caps’) of interest, dividends or re- 
payments at the same time 2. i> 

white-collar 

COMMENT: If a company has money in 
variable rate investments and wants to 
protect its income, it will buy a floor; in- 
stead of paying the premium for this pur- 
chase it will simultaneously sell a cap, so 
effectively creating a ‘collar’ round its 
investments. 

collateral /ka'laeUsJral/ adjective 
used to provide a guarantee for a loan ■ 
noun security, such as negotiable instru- 
ments, shares or goods, used to provide 
a guarantee for a loan 
‘...examiners have come to inspect the 
collateral that thrifts may use in borrowing from 
the Fed’ [Wall Street Journal] 

collateralise /ks'laet^jralaiz/, col- 
lateralize verb to secure a debt by 
means of a collateral 

collateral loan /ko'laet(3)rsl lsun/ 
noun a loan secured on assets 

colleague /'kDlitg/ noun a person 
who works in the same organisation as 
another 

collect /ks'lekt/ verb 1. to get money 
which is owed to you by making the 
person who owes it pay □ to collect a 
debt to go and make someone pay a 
debt 2. to take things away from a place 
O We have to collect the stock from the 
warehouse. ■ adverb, adjective refer- 
ring to a phone call which the person re- 
ceiving the call agrees to pay for 

collect call /ka'lekt ko:l/ noun a tele- 
phone call which the person receiving 
the call agrees to pay for 

collectibles /ka'lektib(3)lz/ plural 
noun items which people collect, e.g. 
stamps, playing cards or matchboxes 

collecting agency /ks'lektig 
,eid33nsi/ noun an agency which col- 


lects money owed to other companies 
for a commission 

collection /ks'lekjsn/ noun 1. the act 
of getting money together, or of making 
someone pay money which is owed O 
tax collection or collection of tax □ bills 
for collection bills where payment is 
due 2. the fetching of goods O The stock 
is in the warehouse awaiting collection. 
□ to hand something in for collection 
to leave something for someone to come 
and collect 

collection charge /ks'lekfsn 
tja:d 3 /, collection rate /k.V lekj'sn 
reit/ noun a charge for collecting 
something 

collections /ka'lekjsnz/ plural noun 
money which has been collected 
collector /ks'lekts/ noun a person 
who makes people pay money which is 
owed O He works as a debt collector. 
colon /'ksukm/ noun a unit of cur- 
rency used in Costa Rica and El 
Salvador 

column /'koloni noun a series of 
numbers arranged one underneath the 
other O to add up a column of figures O 
Put the total at the bottom of the 
column. 

combine /'kmnbain/ noun a large 
financial or commercial group O a 
German industrial combine 
COMECON /'kmnikDn/ noun for- 
merly, an economic alliance of countries 
in Eastern Europe, including Bulgaria, 
Czechoslovakia, Hungary, Poland, 
Romania and the USSR, and also in- 
cluding Cuba, Vietnam and Mongolia. 
Full form Council for Mutual Eco- 
nomic Assistance 

COMEX abbreviation New York Com- 
modity Exchange 

COMIT index noun the index of 
prices on the Milan Stock Exchange 
commerce /'kt>m3:s/ noun the buy- 
ing and selling of goods and services 
commercial /ka'm3:J'(3)l/ adjective 
1. referring to business 2. profitable □ 
not a commercial proposition not 
likely to make a profit 

commercial aircraft /k3,m3:J(3)l 

'eskraift/ noun an aircraft used to carry 
cargo or passengers for payment 

commercial attache /k3'm3:J(3)l 

3,taejei/ noun a diplomat whose job is 
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to promote the commercial interests of 
his or her country 

commercial bank /k3'm3:JY3)l 
baegk/ noun a bank which offers bank- 
ing services to the public, as opposed to 
a merchant bank 

commercial bill /k3,m3ij(3)l bil/ 
noun a bill of exchange issued by a 
company (a trade bill) or accepted by a 
bank (a bank bill) (as opposed to Trea- 
sury bills which are issued by the 
government) 

commercial directory /k3'm3:J(3)l 
dai,rekt(a)ri/ noun a book which lists 
all the businesses and business people in 
a town 

commercial district /ka'm3:J(a)l 
.distrikt/ noun the part of a town where 
offices and shops are located 

commercial failure /k3,m3ij(3)l 
'feiljs/ noun a financial collapse or 
bankruptcy 

commercialisation /k3,m3:JY3)lai- 
‘zciJYajn/, commercialization noun 
the act of making something into a busi- 
ness run for profit O the commerciali- 
sation of museums 

commercialise /ko'nwijblaiz/, 
commercialize verb to make some- 
thing into a business O The holiday 
town has become unpleasantly 
commercialised. 

commercial law /ka,m3:J'(a)l ’lot/ 
noun the laws regarding business 
commercial lawyer /ka,m3:J(a)l 
'lotjs/ noun a person who specialises in 
company law or who advises companies 
on legal problems 

commercially /ka'ma.'JYaili/ adverb 
in a business way □ not commercially 
viable not likely to make a profit 

commercial mortgage /ks- 
,m3:JXo)l 'mo:gid 3 / noun a mortgage 
on commercial property, such as offices, 
shops and factories 

commercial mortgage-backed 
securities /k3,m3:JY3)l ,moigid 3 
baekt si'kjirantiz/ plural noun shares 
which are backed by the security of a 
commercial mortgage. Abbreviation 
CMBS 

commercial paper /k3,m3:J(3)l 
'peips/ noun an IOU issued by a com- 
pany to raise a short-term loan. Abbrevi- 
ation CP 


commercial port /k3,m3ij(3)l 'po:t/ 
noun a port which has only goods traffic 
and no passengers 

commercial property /k3,m3:J(3)l 
'propsti/ noun a building, or buildings, 
used as offices or shops 
commercial value /k3,m3:J(3)l 
'vaslju:/ noun the value that a thing 
would have if it were offered for sale □ 
‘sample only - of no commercial 
value’ these goods are intended only as 
a sample and would not be worth any- 
thing if sold 

commingling /ks'mirjglip/ noun US 
the action of mixing financial informa- 
tion from different sources so that no 
single source can be identified, as when 
the difference between personal finan- 
cial information and company financial 
information is blurred 
commission /k3'mij(3)n/ noun 1. 
money paid to a salesperson or agent, 
usually a percentage of the sales made O 
She gets 10% commission on everything 
she sells. O He is paid on a commission 
basis. □ he charges 10% commission 
he asks for 10% of sales as his payment 
2. a group of people officially appointed 
to examine some problem O He is the 
chairman of the government commis- 
sion on export subsidies. O The govern- 
ment has appointed a commission of 
inquiry to look into the problems of 
small exporters. 

commission agent /ks'miJYsm 
,eid33nt/ noun an agent who is paid a 
percentage of sales 

commission broker /ks'miJYsin 
,br3uk3/ noun a stockbroker who works 
for a commission 

Commission des Operations de 
Bourse noun the body which super- 
vises the French Stock Exchanges (the 
equivalent of the British SIB or the 
American SEC). Abbreviation COB 
commissioner /k3'mij(3)n3/ noun 
an important official appointed by a 
government or other authority, or a 
member of a commission 

Commissioner of Inland Reve- 
nue /ks.miJYslns sv , inland 
'revenju:/ noun a person appointed 
officially to supervise the collection of 
taxes, including income tax, capital 
gains tax and corporation tax, but not 
VAT 
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commission house /ks'miJXsfo 
haus/ noun a firm which buys or sells 
(usually commodities) for clients, and 
charges a commission for this service 

Commission of the European 
Community /k3,mij(3)n ov Si: 
Jusrspiisn ks'mjuimti/ noun same as 
European Commission 
commission rep /k3'mij(3)n rep / 
noun a representative who is not paid a 
salary but receives a commission on 
sales 

commission sale /k3'mi/(3)n seil/ 
noun a sale where the salesperson is 
paid a commission 

commit /ks'mit/ verb □ to commit 
yourself to to guarantee something, es- 
pecially a loan issue, or to guarantee to 
do something 

commitment /ks'mitmont/ noun an 
agreement by an underwriting syndicate 
to underwrite a Note Issuance Facility 

commitment fee /ko'mitmont fii/ 
noun a fee paid to a bank which has ar- 
ranged a line of credit which has not 
been fully used 

commodity /ks'imiditi/ noun some- 
thing sold in very large quantities, espe- 
cially a raw material such as a metal or a 
food such as wheat 
COMMENT: Commodities are either 
traded for immediate delivery (as ‘actuals’ 
or ‘physicals'), or for delivery in the future 
(as ‘futures'). Commodity markets deal ei- 
ther in metals (aluminium, copper, lead, 
nickel, silver and zinc) or in ‘soft’ items, 
such as cocoa, coffee, sugar and oil. 

commodity exchange /ko'moditi 
iks,tjemd3/ noun a place where com- 
modities are bought and sold 

commodity futures /ks.moditi 
'fjuitjbz/ plural noun commodities 
traded for delivery at a later date O Sil- 
ver rose 5% on the commodity futures 
market yesterday. 

commodity market /ks'moditi 

,ma:kit/ noun a place where people buy 
and sell commodities 

commodity trader /ks'moditi 
.treids/ noun a person whose business 
is buying and selling commodities 

common /'knmsn/ adjective belong- 
ing to several different people or to 
everyone 


Common Agricultural Policy 

/,kDmon ^gri'kAltJXs/rsl .ptslisi/ 
noun an agreement between members of 
the EU to protect farmers in EU coun- 
tries by paying subsidies to fix the 
prices of farm produce. Abbreviation 
CAP 

common carrier /.knmsn 'kierfo/ 
noun a firm which carries goods or pas- 
sengers, and which anyone can use 

common dividend /.kmrmn 
'dividend/ noun a dividend payable on 
common stock 

common equity /.komon 'ekwiti/ 
noun ordinary shares in a company 

common law /.kmrmn 'b;/ noun a 
law as laid down in decisions of courts, 
rather than by statute 

common ownership /.kmnsn 
bunsjip/ noun a situation where a 
business is owned by the employees 
who work in it 

common pricing ^kranon 'praisirj/ 
noun the illegal fixing of prices by 
several businesses so that they all 
charge the same price 

common seal /'kDmsn siil/, com- 
pany’s seal /,kAmp(3)niz 'siil/ noun a 
metal stamp for stamping documents 
with the name of the company to show 
that they have been approved officially 
O to attach the company’s seal to a 
document 

common stock /.kmiisn 'stDk/ 
noun US ordinary shares in a company, 
giving shareholders a right to vote at 
meetings and to receive dividends 

Communaute financiere 

africaine full form of CFA 

Communaute Frangaise du 
Pacifique full form of CFP 

commutation factors /.krnnju- 
'teij(3)n ,faekt3z/ plural noun factors 
used to calculate the amount of pension 
to be given up in exchange for a lump 
sum 

commute /ks'mjuit/ verb 1 . to travel 
to work from home each day O He com- 
mutes from the country to his office in 
the centre of town. O She spends two 
hours a day commuting to and from 
work. O We have bought a house within 
commuting distance of London. 2. to 
change a right into cash 
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‘Commuting is never business use. A trip to 
work is personal and not deductible. And 
making a business phone call or holding a 
business meeting in your car while you drive 
will not change that fact’ [Nation ’s Business ] 

Companies Act /'kAmp(3)niz aekt/ 
noun an Act of Parliament which regu- 
lates the workings of companies, stating 
the legal limits within which companies 
may do their business 

Companies Registration Office 

/,kAmp(9)niz red3i'streij(3)n ,Dfis/ 
noun an office of the Registrar of Com- 
panies, the official organisation where 
the records of companies must be de- 
posited, so that they can be inspected by 
the public. Abbreviation CRO (NOTE: 
Also called Companies’ House.) 
Company /'kAmp(3)ni/ noun a busi- 
ness organisation, a group of people or- 
ganised to buy, sell or provide a service, 
usually for profit □ to put a company 
into liquidation to close a company by 
selling its assets for cash □ to set up a 
company to start a company legally 
COMMENT: A company can be incorpo- 
rated (with memorandum and articles of 
association) as a private limited company, 
and adds the initials ‘Ltd’ after its name, or 
as a public limited company, when its 
name must end in ‘Pic’. Unincorporated 
companies are partnerships such as firms 
of solicitors, architects, accountants, etc., 
and they add the initials ‘Co.’ after their 
name. 

company car /,kAmp(3)ni 'ka:/ 
noun a car which belongs to a company 
and is lent to an employee to use for 
business or other purposes 
company director /,kAmp(3)ni dai- 
'rekto/ noun a person appointed by the 
shareholders to help run a company 
company doctor /,kAmp(a)ni 
'dokto/ noun 1 . a doctor who works for 
a company and looks after sick workers 
O The staff are all sent to see the com- 
pany doctor once a year. 2. a specialist 
businessperson who rescues businesses 
which are in difficulties 
company flat /'kAmp(o)ni flaet/ 
noun a flat owned by a company and 
used by members of staff from time to 
time (note: The US term is company 
apartment.) 

company law /,kAmp(3)ni To;/ noun 
laws which refer to the way companies 
work 


company pension scheme 

/,kAmp(9)ni 'penjon skitm/ noun 
same as occupational pension 
scheme O He decided to join the com- 
pany ’s pension scheme. 
company promoter /,kAmp(3)ni 
pro'mouts/ noun a person who organ- 
ises the setting up of a new company 
company registrar /,kAmp(3)ni 
'red3istra:/ noun the person who keeps 
the share register of a company 
company secretary /,kAmp(a)ni 
'seknt(o)ri/ noun a person who is re- 
sponsible for a company’s legal and fi- 
nancial affairs 

comparable /'kDmp(3)r3b(3)l/ ad- 
jective which can be compared O The 
two sets of figures are not comparable. 

□ which is the nearest company com- 
parable to this one in size? which com- 
pany is most similar in size to this one? 

□ on a comparable-store basis when 
comparing similar stores belonging to 
different companies 

compare with /kom'pes wid/ verb 
to examine two things to see where they 
are the same and where they differ O 
How do the sales this year compare with 
last year's? O Compared with the previ- 
ous month, last month was terrific. 
compensate /'knmpanscit/ verb to 
give someone money to make up for a 
loss or injury O In this case we will com- 
pensate a manager for loss of commis- 
sion. O The company will compensate 
the employee for the burns suffered in 
the accident, (note: You compensate 
someone for something.) 
compensating balance 

/jkDmponseit 'baelsns/ noun the 
amount of money which a customer has 
to keep in a bank account in order to get 
free services from the bank 
compensation /jknmpon'seiJYojn/ 
noun 1. □ compensation for damage 
payment for damage done □ compensa- 
tion for loss of office payment to a 
director who is asked to leave a com- 
pany before their contract ends □ 
compensation for loss of earnings 
payment to someone who has stopped 
earning money or who is not able to 
earn money 2. US a salary 
compensation deal /jkDmpon- 
'seiJYoJn di:l/ noun a deal where an 
exporter is paid (at least in part) in 
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goods from the country to which he is 
exporting 

compensation fund /,knmpan- 
'seij(a)n fAnd/ noun a fund operated 
by the Stock Exchange to compensate 
investors for losses suffered when mem- 
bers of the Stock Exchange default 

compensation package 

/.kDinpon'seiJXaln ,paekid 3 / noun the 
salary, pension and other benefits of- 
fered with a job 

‘...golden parachutes are liberal compensation 
packages given to executives leaving a 
company’ [Publishers Weekly ] 

compensatory /,kDmp3n'seit(3)ri/ 
adjective which compensates for 
something 

compensatory financing 

/.kDinponseittojri 'fainaensii)/ noun 
finance from the IMF to help a country 
in difficulty 

compete /kam'pitt/ verb □ to com- 
pete with someone or with a company 

to try to do better than another person or 
another company O We have to compete 
with cheap imports from the Far East. O 
They were competing unsuccessfully 
with local companies on their home ter- 
ritory. □ the two companies are com- 
peting for a market share or for a 
contract each company is trying to win 
a larger part of the market, trying to win 
the contract 

competence framework 

/'kDinpit(9)ns ,freimw3:k/ noun the 
set of duties or tasks performed as part 
of a job with the standards which should 
be achieved in these duties 
competing /kam'piitir)/ adjective 
which competes □ competing firms 
firms which compete with each other □ 
competing products products from dif- 
ferent companies which have the same 
use and are sold in the same markets at 
similar prices 

competition /.kDmps'tiJXgjn/ noun 

1. a situation where companies or indi- 
viduals are trying to do better than oth- 
ers, e.g. trying to win a larger share of 
the market, or to produce a better or 
cheaper product or to control the use of 
resources □ keen competition strong 
competition O We are facing keen com- 
petition from European manufacturers. 

2. □ the competition companies which 
are trying to compete with your product 


O We have lowered our prices to beat 
the competition. O The competition have 
brought out a new range of products. 

‘. . .profit margins in the industries most exposed 
to foreign competition are worse than usual’ 
[Sunday Times ] 

‘...competition is steadily increasing and could 
affect profit margins as the company tries to 
retain its market share’ [Citizen (Ottawa)] 

competitive /ksm'petitiv/ adjective 
1. involving competition 2. intended to 
compete with others, usually by being 
cheaper or better □ competitive price a 
low price aimed to compete with a rival 
product □ competitive product a prod- 
uct made or priced to compete with ex- 
isting products 

‘...the company blamed fiercely competitive 
market conditions in Europe for a £14m 
operating loss last year’ [Financial Times ] 

competitive bid /k3m,petitiv bid/ 
noun a method of auctioning new secu- 
rities, where various underwriters offer 
the stock at competing prices 
competitive devaluation /ksm- 
.petitiv ,di:v£elju'eij(3)n/ noun a 
devaluation of a currency to make a 
country’s goods more competitive on 
the international markets 
competitively /ksm'petitivli/ ad- 
verb □ competitively priced sold at a 
low price which competes with the price 
of similar products from other 
companies 

competitiveness /kgm'petitivrms/ 
noun the fact of being competitive 
‘...farmers are increasingly worried by the 
growing lack of competitiveness for 
their products on world markets’ [Australian 
Financial Review] 

competitive pricing /ksm.petitiv 
'praisip/ noun the practice of putting 
low prices on goods so as to compete 
with other products 

competitive products /ksm- 
.petitiv 'prodAkts/ plural noun prod- 
ucts made to compete with existing 
products 

competitor /ksm'petits/ noun a per- 
son or company that is competing with 
another O Two German firms are our 
main competitors. 

‘ . . .sterling labour costs continue to rise between 
3% and 5% a year faster than in most of our 
competitor countries’ [Sunday Times] 

complete /kom'plitt/ verb to sign a 
contract for the sale of a property and to 
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exchange it with the other party, so 
making it legal 

Completion /kgm'pli:J(9)n/ noun the 
act of finishing something □ completion 
of a contract the act of signing a con- 
tract for the sale of a property whereby 
the buyer pays and the seller transfers 
ownership to the buyer 
completion date /kam'pli:J(3)n 
deit/ noun a date when something will 
be finished 

compliance /kom'plaigns/ noun 
agreement to do what is ordered 

compliance department /kom- 
'plaians di,pa:tmant/ noun a depart- 
ment in a stockbroking firm which 
makes sure that the Stock Exchange 
rules are followed and that confidential- 
ity is maintained in cases where the 
same firm represents rival clients 
compliance officer /kam'plaians 
,Dfisa/ noun an employee of a financial 
organisation whose job is to make sure 
that the organisation complies with the 
regulations governing its business 
comply /kam'plai/ verb to agree to do 
what is ordered (NOTE: complies - 
complying - complied) □ to comply 
with a court order to obey an order 
given by a court 

composite /'knmpozit/ adjective 
made up a various parts joined together 

composite index /jkDmpozit 
1 indeks/ noun an index made from vari- 
ous indices 

composition /.knmpo'ziJYgln/ noun 
an agreement between a debtor and 
creditors, where the debtor settles a debt 
by repaying only part of it 
compound /ksm'paund/ verb 1 . to 
agree with creditors to settle a debt by 
paying part of what is owed 2. to add to 
O The interest is compounded daily. 
compounded /kom'paundid/ adjec- 
tive added together 

compounded annual return 

/ksm.paundid .renjugl ri't3:n/ noun a 
net return on an investment, calculated 
after adding interest and deducting tax 

compounded interest rate /kom- 
.paundid 'introst reit/ noun an interest 
rate showing the effect of adding the 
interest to the capital 
compounding method /kam- 
'paundir) ,me0ad/ noun the method 


used when compounding interest (daily, 
monthly, quarterly or annually). Abbre- 
viation CM 

compound interest /.kompaond 
'intrast/ noun interest which is added 
to the capital and then earns interest 
itself 

comprehensive insurance 

/.knmpnhensi v in'Juarans/, compre- 
hensive policy /.kDmprihensiv 
'pDlisi/ noun an insurance policy which 
covers you against all risks which are 
likely to happen 

compromise /'kompromaiz/ noun 
an agreement between two sides, where 
each side gives way a little O Manage- 
ment offered £5 an hour, the union 
asked for £9, and a compromise of 
£7.50 was reached. ■ verb to reach an 
agreement by giving way a little O He 
asked £15 for it, I offered £7 and we 
compromised on £10. 
comptroller /kan'trsula/ noun a fi- 
nancial controller 

Comptroller of the Currency 

/ksn, traula ov 09 'kAronsi/ noun an 
official of the US government responsi- 
ble for the regulation of US national 
banks (that is, banks which are members 
of the Federal Reserve) 
compulsory /kam'pAlsgri/ adjective 
which is forced or ordered 
compulsory liquidation /kom- 
,pAls9ri Jikwi'deiJYajn/ noun liquida- 
tion which is ordered by a court 
compulsory purchase /kam- 
,pAls9ri 'p3:tjis/ noun the purchase of 
an annuity with the fund built up in a 
personal pension scheme 
compulsory winding up /kom- 
,pAls9ri ^aindir) Ap/ noun liquidation 
which is ordered by a court 
computable /k9m'pju:t9b(9)l/ ad- 
jective which can be calculated 
computation ^kDmpju'teiJYoYn/ 
noun a calculation 

computational error 

/,kDmpjuteiJ(9)n9l 'erg/ noun a 
mistake made in calculating 
compute /kom'pjuit/ verb to calcu- 
late, to do calculations 
computer /kam'pjuito/ noun an 
electronic machine which calculates or 
stores information and processes it 
automatically 
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computer bureau /ksm'pjuits 
.bjugrau/ noun an office which offers 
to do work on its computers for compa- 
nies which do not own their own 
computers 

computer department /ksm- 
'pjutta di.paitmont/ noun a depart- 
ment in a company which manages the 
company’ s computers 
computer error /ksmpjuitsr 'era/ 
noun a mistake made by a computer 
computer file /kam'pjuita fail/ 
noun a section of information on a com- 
puter, e.g. the payroll, list of addresses 
or list of customer accounts 
computerise /kom'pjuitsraiz/, 
computerize verb to change something 
from a manual system to one using com- 
puters O We have computerised all our 
records. O Stock control is now com- 
pletely computerised. 
computerised /kam'pjuitaraizd/, 
computerized adjective carried out by 
computers O a computerised invoicing 
or filing system 

computer language /kam'pjuita 
,l£eggwid 3 / noun a system of signs, 
ietters and words used to instruct a 
computer 

computer listing /kam,pju:ta 
'list irj/ noun a printout of a list of items 
taken from data stored in a computer 
computer magazine /ksm'pjuita 
maeg3,zi:n/ noun a magazine with arti- 
cles on computers and programs 
computer manager /ksm'pjuits 
,maenid33/ noun a person in charge of a 
computer department 
computer model /ksm.pjuits 
'mod/ 3)1/ noun a system for calculating 
investment opportunities, used by fund 
managers to see the right moment to buy 
or sell 

computer program /k3m,pju:t3 
'prsugraem/ noun instructions to a 
computer telling it to do a particular 
piece of work O to buy a graphics pro- 
gram O The accounts department is run- 
ning a new payroll program. 
computer programmer /ksm- 
,pju:t3 'prsugrasms/ noun a person 
who writes computer programs 
computer programming /ksm- 
,pju:t3 'prsugraemirj/ noun the work 
of writing programs for computers 


computer-readable /k3m,pju:t3 
'ri:d3b(3)l/ adjective which can be read 
and understood by a computer O com- 
puter-readable codes 
computer run /ksm'pjuits rAn/ 
noun a period of work done by a 
computer 

computer services /ksmpjuits 
's3:visiz/ plural noun work using a 
computer, done by a computer bureau 

computer system /ksm'pjuits 
.sistsrn/ noun a set of programs, com- 
mands, etc., which run a computer 

computer time /ksm'pjuits taim/ 
noun the time when a computer is being 
used, paid for at an hourly rate 

computing /ksm'pjuitir)/ noun the 
operating of computers 
computing speed /ksm'pjuitirj 
spiid/ noun the speed at which a com- 
puter calculates 

concealment of assets /ksn- 
.siilmsnt sv 'assets/ noun the act of 
hiding assets so that creditors do not 
know they exist 

concentration /.kDnssn'treiJXsln/ 
noun 1. the action of grouping a large 
number of things together. Also called 
market concentration 2. the action of 
a bank in lending too much to one single 
sector of the economy (NOTE: It is gen- 
erally thought that banks should not 
make more than 1 0% of their loans to 
a single sector.) 

concern /k3n's3:n/ noun a business 
or company □ sold as a going concern 
sold as an actively trading company 

concert /'knnsat/ noun □ to act in 
concert (of several people) to work to- 
gether to achieve an aim 
concert party /'konsst ,pa:ti/ noun 
an arrangement where several people or 
companies work together in secret (usu- 
ally to acquire another company through 
a takeover bid) 

concession /k3n'sej(3)n/ noun 1. 
the right to use someone else’s property 
for business purposes 2. the right to be 
the only seller of a product in a place O 
She runs a jewellery concession in a de- 
partment store. 3 . an allowance, such as 
a reduction of tax or price 
concessionaire /ksn.sejs'nes/ 
noun a person or business that has the 
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right to be the only seller of a product in 
a place 

concessionary fare /kon- 
'sej(3)nari fea/ noun a reduced fare 
for some types of passenger (such as 
pensioners, students or employees of a 
transport company) 

conciliation /ksn.sili'eij^n/ noun 
the practice of bringing together the 
parties in a dispute with an independent 
third party, so that the dispute can be 
settled through a series of negotiations 

condition /ksn'dijfsln/ noun 1. 
something which has to be carried out as 
part of a contract or which has to be 
agreed before a contract becomes valid 
□ on condition that provided that O 
They were granted the lease on condi- 
tion that they paid the legal costs. 2. a 
general state or the general way of life 
in a certain place O item sold in good 
condition O Working in unhealthy cond 
O The union has complained of the bad 
working conditions in the factory. O 
What was the condition of the car when 
it was sold? O Adverse trading condi- 
tions affected our profits. 

conditional /k3n'dij(3)n(3)l/ adjec- 
tive provided that specific conditions are 
taken into account □ to give a condi- 
tional acceptance to accept, provided 
that specific things happen or that spe- 
cific terms apply 

conditionality /k3n,dij(3)'naeliti/ 
noun the fact of having conditions 
attached 

conditional offer /kan.dij^nsl 

'ttfs/ noun an offer to buy provided that 
specific terms apply 

conditions of employment /ksn- 
,dij(3)nz av im'pbimont/ plural noun 
the terms of a contract of employment 

conditions of sale /k3n,dij(3)nz sv 
'sell/ plural noun agreed ways in which 
a sale takes place, e.g. discounts or 
credit terms 

condominium /.kDnds'minbm/ 

noun US a system of ownership, where 
a person owns an apartment in a build- 
ing, together with a share of the land, 
stairs, roof, etc. 

conference proceedings 

/'kDnf(3)rsns pr3,si:dir)z/ plural noun 
a written report of what has taken place 
at a conference 


confidential report /.kmtfidenjbl 
ri'poit/ noun a secret document which 
must not be shown to other people 
Confirm /kon'fmm verb 1. to say 
again that something agreed before is 
correct O to confirm a hotel resen'ation 
or a ticket or an agreement or a booking 
O They wrote to confirm the details of 
the contract. 2. to say that letters of 
credit from foreign purchasers are 
agreed, and that the sellers will be paid 
for orders placed 

confirmation /.kDnfs'meiJbln/ 

noun 1 . the act of writing to confirm the 
details of a transaction or agreement 2. 
an agreement that orders from foreign 
purchasers will be paid 

confiscation /.kDnfis'keiJXsln/ 

noun the act of taking away someone’s 
possessions as a punishment 
conflict of interest /.kmiflikt sv 
'intrsst/ noun a situation where a per- 
son or firm may profit personally from 
decisions taken in an official capacity 
conglomerate /ksn'glnmsrst/ noun 
a group of subsidiary companies linked 
together and forming a group, each 
making very different types of products 
consensus /ksn'sensss/ noun an 
opinion which most people agree on O 
management by consensus □ the Wall 
Street consensus the general opinion 
among analysts on Wall Street 
consequential /.kDnsi'kwenJbl/ ad- 
jective which follows as a consequence 

consequential loss 

/.konsikwenjal 'Ids/ noun loss which 
occurs as the result of some other loss. 
Also called indirect loss 

conservative /ksn's-^vstiv/ adjec- 
tive careful, not overestimating O His 
forecast of expenditure was very conser- 
vative or He made a conservative fore- 
cast of expenditure. □ a conservative 
estimate a calculation which probably 
underestimates the final figure O Their 
turnover has risen by at least 20% in the 
last year, and that is probably a conser- 
vative estimate. 

‘...we are calculating our next budget income at 
an oil price of $15 per barrel. We know it is a 
conservative projection, but we do not want to 
come in for a shock should prices dive at any 
time during the year’ [Lloyd’s List ] 

conservatively /kon's-jivst ivli ad- 
verb not overestimating O The total 
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sales are conservatively estimated at 

£2. 3m. 

conservator /kgn's3:v3tar/ noun 
US an official appointed by a court to 
manage a person’s affairs 

consider /kon'sido/ verb to think se- 
riously about something □ to consider 
the terms of a contract to examine a 
contract and discuss whether the terms 
are acceptable 

consideration /k3n,sid9'reij(3)n/ 
noun 1 . serious thought O We are giving 
consideration to moving the head office 
to Scotland. 2. something valuable ex- 
changed as part of a contract 

consign /kon'sain/ verb □ to consign 
goods to someone to send goods to 
someone for them to use or to sell for 
you 

consignation /,kmisai'neij(3)n/ 
noun the act of consigning 

consignee /.knnsai'ni:/ noun a per- 
son who receives goods from someone 
for their own use or to sell for the sender 

consignment /kon'sainmont/ noun 
1 . the sending of goods to someone who 
will sell them for you □ goods on 
consignment goods kept for another 
company to be sold on their behalf for a 
commission 2. a group of goods sent for 
sale O A consignment of goods has ar- 
rived. O We are expecting a consign- 
ment of cars from Japan. 

‘...some of the most prominent stores are 
gradually moving away from the traditional 
consignment system, under which 
manufacturers agree to repurchase any unsold 
goods, and in return dictate prices and sales 
strategies and even dispatch staff to sell the 
products’ [Nikkei Weekly ] 

consignment note /ksn'sainmont 
nout/ noun a note saying that goods 
have been sent 

consignor /kon'saino/ noun a person 
who consigns goods to someone 
COMMENT: The goods remain the prop- 
erty of the consignor until the consignee 
sells or pays for them. 

consolidate /kon'sDlideit/ verb 1. to 
include the accounts of several subsid- 
iary companies as well as the holding 
company in a single set of accounts 2. to 
group goods together for shipping 3. to 
remain at the same level for some time, 
before moving up again 


consolidated accounts /kon- 
.SDlideitid o'kaunts/ plural noun ac- 
counts where the financial position of 
several different companies (i.e. a 
holding company and its subsidiaries) 
are recorded together 

consolidated balance sheet 

/k3n,SDlideitid 'baelons Jilt/ noun a 
balance sheets of subsidiary companies 
grouped together into the balance sheet 
of the parent company 

consolidated fund /ksn'schdeitid 
fAnd/ noun money in the Exchequer 
which comes from tax revenues and is 
used to pay for government expenditure 

consolidated shipment /kon- 
.SDlideitid 'Jipmont/ noun goods from 
different companies grouped together 
into a single shipment 

consolidated stock /kon- 

.SDlideitid 'stDk/ noun full form of 
consols 

consolidation /kon.sDh'deiJXo)]!/ 
noun 1 . the grouping together of 
goods for shipping 2. taking profits 
from speculative investments and in- 
vesting them safely in blue-chip 
companies 

consols /'konsDlz/ plural noun gov- 
ernment bonds which pay interest but do 
not have a maturity date 

consortium /ksn'sottism/ noun a 
group of companies which work to- 
gether O A consortium of Canadian 
companies or A Canadian consortium 
has tendered for the job. (NOTE: The 
plural is consortia.) 

‘...the consortium was one of only four bidders 
for the £2 billion contract to run the lines, seen 
as potentially the most difficult contract because 
of the need for huge investment’ [Times] 

constructive notice /kon.strAktiv 
'noutis/ noun 1 . knowledge which the 
law says a person has of something 
(whether or not the person actually 
has it) because certain information is 
available to him if he makes reasonable 
inquiry 2. US a printed notice published 
in a newspaper to inform the public that 
something has taken place 

consular invoice /.kDnsjulo 
'invois/ noun an invoice stamped by a 
consul to show that goods being im- 
ported have correct documentation and 
are being shipped legally 
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consult /ksn'sAlt/ verb to ask an ex- 
pert for advice O We consulted our ac- 
countant about our tax. 
consultancy /ksn'sAltsnsi/ noun the 
act of giving specialist advice O a con- 
sultancy firm O She offers a consultancy 
service. 

Consultant /ksn'sAltsnt/ noun a 
specialist who gives advice O an engi- 
neering consultant O a management 
consultant O a tax consultant 
consulting /ksn'sAltii)/ adjective 
giving specialist advice O a consulting 
engineer 

consulting actuary /kon.sAltirj 
'sektjusri/ noun an independent actuary 
who advises large pension funds 

consumable goods /ksn- 
,sju:m3b(9)l 'gudz/, consumables 
/k3n'sju:m3b(3)lz/ plural noun goods 
which are bought by members of the 
public and not by companies. Also 
called consumer goods 
consumer /ksn'sjuims/ noun a per- 
son or company that buys and uses 
goods and services O Gas consumers 
are protesting at the increase in prices. 
O The factory is a heavy consumer of 
water. 

consumer bank /ksn^juims 
'baer)k/ noun same as retail bank 

consumer council /kan.sjuinw 
'kauns(3)l/ noun a group representing 
the interests of consumers 
consumer credit /k3n,sju:m3 
'kredit/ noun the credit given by shops, 
banks and other financial institutions to 
consumers so that they can buy goods 
(note: Lenders have to be licensed un- 
der the Consumer Credit Act, 1974. 
The US term is installment credit.) 
Consumer Credit Act, 1974 /ksn- 
,sju:m3 'kredit aekt / noun an Act of 
Parliament which licenses lenders, and 
requires them to state clearly the full 
terms of loans which they make, includ- 
ing the APR 

Consumer Credit Counselling 
Service /ksn.sjuims .kredit 
'kaunsslig ,s3:vis/ noun a service 
which advises people about problems 
with items bought on credit 
consumer durables /ksn^juims 
'dju3r3b(3)lz/ plural noun items which 
are bought and used by the public, e.g. 


washing machines, refrigerators or 
cookers 

consumer goods /ksn^juims 
'gudz / plural noun same as consum- 
able goods 

consumer lease /ksn^juims 'li:s/ 
noun a lease for the use or purchase of 
an item of equipment to be used in the 
home 

consumer panel /ksn'sjuims 
,paen(3)l/ noun a group of consumers 
who report on products they have used 
so that the manufacturers can improve 
them or use what the panel says about 
them in advertising 

Consumer Price Index /ksn- 
,sju:m3 'prais ,indeks/ noun an 
American index showing how prices of 
consumer goods have risen over a 
period of time, used as a way of measur- 
ing inflation and the cost of living. 
Abbreviation CPI (NOTE: The UK term 
is retail prices index.) 

‘...analysis of the consumer price index for the 
first half of the year shows that the rate of 
inflation went down by about 12.9 per cent’ 
[Business Times ( Lagos j] 

consumer protection /ksn^juims 
prs'tekjsn/ noun the activity of pro- 
tecting consumers against unfair or ille- 
gal traders 

consumer research /ksn^juims 
ri's3:tJ7 noun research into why con- 
sumers buy goods and what goods they 
may want to buy 

consumer resistance /ksn^juims 
ri'zistsns/ noun a lack of interest by 
consumers in buying a new product O 
The new product met no consumer resis- 
tance even though the price was high. 
consumer society /ksn.sjuims ss- 
'saisti/ noun a type of society where 
consumers are encouraged to buy goods 
consumer spending /ksn^juims 
'spendig/ noun spending by private 
households on goods and services 
‘...companies selling in the UK market are 
worried about reduced consumer spending as a 
consequence of higher interest rates and 
inflation’ [Business] 

contango /ksn'taijgsu/ noun 1 . the 
payment of interest by a stockbroker for 
permission to carry payment for shares 
from one account to the next (NOTE: 
Contango is no longer applied on the 
London Stock Exchange because of 
the roiling account system, but it is still 
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applied on some other exchanges.) 2. 
a cash price which is lower than the for- 
ward price 

contango day /ksn'taeggsu dei/ 
noun formerly, the day when the rate of 
contango payments was fixed 
contested takeover /kon.testid 
'teiksuvs/ noun a takeover bid where 
the board of the target company does 
not recommend it to the shareholders 
and tries to fight it. Also called hostile 
bid 

contingency /kon'tmdjonsi/ noun a 
possible state of emergency when deci- 
sions will have to be taken quickly □ to 
add on 10% to provide for contingen- 
cies to provide for further expenditure 
which may be incurred 

contingency fund /kon'tind3onsi 
f And/ noun money set aside in case it is 
needed urgently 

contingency plan /kon'tind3onsi 
plaen/ noun a plan which will be put 
into action if something happens which 
no one expects to happen 

contingent expenses /kon- 
,tind3snt ik'spensiz/ plural noun ex- 
penses which will be incurred only if 
something happens 

contingent liability /kon,tind33nt 
lais'biliti/ noun a liability which may 
or may not occur, but for which provi- 
sion is made in a company's accounts, 
as opposed to ‘provisions’, where 
money is set aside for an anticipated 
expenditure 

contingent policy /k3n tind3(3)nt 

'polisi/ noun an insurance policy which 
pays out only if something happens 
(such as if a person named in the policy 
dies before the person due to benefit) 

contingent reserves /kon- 
,tind3snt ri'z3ivz/ plural noun money 
set aside to cover unexpected payments 

continuous compounding /kon- 
.tinjuss kom'paundir]/ noun a system 
where interest is calculated all the time 
and added to the principal 
contra /'kuntra/ verb □ to contra an 
entry to enter a similar amount in the 
opposite side of an account 
contra account /'kmitra s.kaunt/ 
noun an account which offsets another 
account, e.g. where a company’s sup- 
plier is not only a creditor in that com- 


pany’s books but also a debtor because 
it has purchased goods on credit 

contract noun /'kontraskt/ 1. a legal 
agreement between two parties O to 
draw up a contract O to draft a contract 
O to sign a contract □ the contract is 
binding on both parties both parties 
signing the contract must do what is 
agreed □ under contract bound by the 
terms of a contract O The firm is under 
contract to deliver the goods by Novem- 
ber. □ to void a contract to make a 
contract invalid 2. □ by private con- 
tract by private legal agreement 3. an 
agreement for the supply of a service or 
goods O to enter into a contract to 
supply spare parts O to sign a contract 
for £10,000 worth of spare parts □ to 
put work out to contract to decide that 
work should be done by another com- 
pany on a contract, rather than by em- 
ploying members of staff to do it □ to 
award a contract to a company, to 
place a contract with a company to 
decide that a company shall have the 
contract to do work for you □ to tender 
for a contract to put forward an es- 
timate of cost for work under contract □ 
the company is in breach of contract 
the company has failed to do what was 
agreed in the contract 4. ( Stock Ex- 
change) a deal to buy or sell shares, 
or an agreement to purchase options or 
futures ■ verb /kan'traekt/ to agree to 
do some work on the basis of a legally 
binding contract O to contract to supply 
spare parts or to contract for the supply 
of spare parts □ the supply of spare 
parts was contracted out to Smith Ltd 
Smith Ltd was given the contract for 
supplying spare parts □ to contract out 
of an agreement to withdraw from an 
agreement with the written permission 
of the other party 

COMMENT: A contract is an agreement 
between two or more parties which cre- 
ates legal obligations between them. 
Some contracts are made 'under seal', 
i.e. they are signed and sealed by the par- 
ties; most contracts are made orally or in 
writing. The essential elements of a con- 
tract are: (a) that an offer made by one 
party should be accepted by the other; (b) 
consideration (i.e. payment of money); (c) 
the intention to create legal relations. The 
terms of a contract may be express or im- 
plied. A breach of contract by one party 
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entitles the other party to sue for damages 
or to ask for something to be done. 

contracted in /ksn.trasktid 'in / ad- 
jective referring to a member of an 
occupational or personal pension 
scheme who is also a member of SERPS 

contracted out /k3n,trasktid 'aut/ 
adjective referring to a member of an 
occupational or personal pension 
scheme who is not a member of SERPS 

contract for deed /,kDntraekt In 
'diid/ noun US a written agreement 
showing the terms of the sale of a prop- 
erty, where the title is only transferred to 
the purchaser after he has made a stated 
number of monthly payments 

contracting party /k3n,traektir) 
'paiti/ noun a person or company that 
signs a contract 

contract law /'knntrackt b;/ noun 
laws relating to private agreements 

contract note /'kmitraekt nsut/ 
noun a note showing that shares have 
been bought or sold but not yet paid for, 
also including the commission 

contract of employment 

/.kontraekt sv im'pbimsnt/ noun a 
contract between an employer and an 
employee stating all the conditions of 
work. Also called employment 
contract 

contractor /ksn'traekts/ noun a per- 
son or company that does work accord- 
ing to a written agreement 

contractual /ksn'traektjusl/ adjec- 
tive according to a contract O contrac- 
tual conditions 

contractual liability /ksn- 

,traektju3l .lais'biliti/ noun a legal 
responsibility for something as stated in 
a contract 

contractually /ksn'trasktjuali/ ad- 
verb according to a contract O The 
company is contractually bound to pay 
our expenses. 

contractual obligation /ksn- 
,trasktju3l ,Dbli'geiJ(3)n/ noun some- 
thing that a person is legally forced to 
do through having signed a contract 
to do □ to fulfil your contractual 
obligations to do what you have agreed 
to do in a contract □ he is under no 
contractual obligation to buy he has 
signed no agreement to buy 


contractual savings /ksn- 
.trasktjusl 'seivirjs/ plural noun sav- 
ings in the form of regular payments 
into long-term investments such as pen- 
sion schemes 

contract work /'kontraekt W3:k/ 
noun work done according to a written 
agreement 

contra entry /'knntra ,entri/ noun 
an entry made in the opposite side of an 
account to make an earlier entry worth- 
less, i.e. a debit against a credit 
contrarian /knn'tresrisn/ adjective 
going against a trend 
contrarian research /krm.tresrisn 
ri's3itJ7 noun research that shows you 
should buy shares against the current 
trend 

contrarian stockpicking /kmi- 
.tresrisn 'stDkpikiij/ noun choosing 
stocks and shares against the trend of 
the market 

contribute /ksn'tribjuit/ verb to 
give money or add to money O We 
agreed to contribute 10% of the profits. 
O They had contributed to the pension 
fund for 10 years. 

contribution /.kDntri'bjui.fbln/ 
noun money paid to add to a sum 
contribution of capital /kontri- 
,bju:J(3)n 3v 'kaspit(3)l/ noun money 
paid to a company as additional capital 
contributor /ksn'tribjuts/ noun a 
person who gives money 
contributor of capital /ksn- 
.tribjutsr sv 'k£epit(3)l/ noun a person 
who contributes capital 
contributory /k3n'tribjut(3)ri/ ad- 
jective which helps to cause O Falling 
exchange rates have been a contribu- 
tory factor in the company’s loss of 
profits. 

contributory pension scheme 

/k3n,tribjut(3)ri 'penjbn ski:m/ noun 
a scheme where the worker pays a pro- 
portion of his or her salary into the pen- 
sion fund 

control /ksn'trsul/ noun 1 . the power 
or ability to direct something O The 
company is under the control of three 
shareholders. O Top management exer- 
cises tight control over spending. □ to 
gain control of a business to buy more 
than 50% of the shares so that you can 
direct the business 2. the act of restrict- 
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ing or checking something or making 
sure that something is kept in check □ 
under control kept in check O Ex- 
penses are kept under tight control. O 
The company is trying to bring its over- 
heads back under control. □ out of con- 
trol not kept in check O Costs have got 
out of control. ■ verb 1 . □ to control a 
company to be able to direct the busi- 
ness of a company, because you own 
more than 50% of the shares O The busi- 
ness is controlled by a company based 
in Luxembourg. O The company is con- 
trolled by the majority shareholder. 2. 
to make sure that something is kept in 
check or is not allowed to develop O 
The government is fighting to control in- 
flation or to control the rise in the cost 
of living. (NOTE: controlling - 
controlled) 

control key /kan'traul kii/ noun a 
key on a computer which works part of 
a program 

controlled /kan'trauld/ adjective 
ruled or kept in check 
controlled economy /kan,trauld i- 
'kmtami/ noun an economy where most 
business activity is directed by orders 
from the government 
controller /kan'traula/ noun 1 . a per- 
son who controls something (especially 
the finances of a company) 2. US the 
chief accountant in a company 
controlling interest /kan,trauluj 
'intrast/ noun □ to have a controlling 
interest in a company to own more 
than 50% of the shares so that you can 
direct how the company is run 

convergence /kan'v3:d3ans/ noun 
1 . a situation where the economic fac- 
tors applying in two countries move 
closer together, e.g. when basic interest 
rates, or budget deficits become more 
and more similar 2. a situation where 
the price of a commodity on the futures 
market moves towards the spot price as 
settlement date approaches 
conversion /kan'vsijtajn/ noun 1. a 
change 2. the action of changing con- 
vertible loan stock into ordinary shares 

conversion discount /kan- 
'v3ij(a)n .diskaunt/, conversion pre- 
mium /kan'v3:J(a)n .primtiam/ noun 
the difference between the price of con- 
vertible stock and the ordinary shares 
into which they are to be converted 


(note: If the convertible stock is 
cheaper, the difference is a conver- 
sion premium; if the stock is dearer, 
the difference is a conversion dis- 
count.) 

conversion issue /kan'v3:J(a)n 
.iju:/ noun an issue of new bonds 
(called ‘conversion bonds’) timed to co- 
incide with the date of maturity of older 
bonds, with the intention of persuading 
investors to reinvest 

conversion of funds /kan,v3;J(a)n 
av 'f Andz/ noun the act of using money 
which does not belong to you for a pur- 
pose for which it is not supposed to be 
used 

conversion period /kan'v3:J(a)n 
.piariad/ noun a time during which con- 
vertible loan stock may be changed into 
ordinary shares 

conversion price /kan'v3:J(a)n 
prais/, conversion rate ; kan'v3:J(a)n 
reit / noun 1 . a price at which preference 
shares are converted into ordinary 
shares 2 . a rate at which a currency is 
changed into a foreign currency 
conversion value /kan'v3:J(a)n 
, vaelju:/ noun a value of convertible 
stock, including the extra value of the 
ordinary shares into which they may be 
converted 

convert /kan'v3:t/ verb 1. to change 
money of one country for money of an- 
other O We converted our pounds into 
Swiss francs. 2. □ to convert funds to 
your own use to use someone else’s 
money for yourself 

convertibility /kan,v3:ta'bilati/ 
noun the ability of a currency to be ex- 
changed for another easily 
convertible ARM /kan,v3:tab(a)l ei 
a:r 'em/ noun US an adjustable rate 
mortgage that can converted to a fixed 
rate mortgage 

convertible currency /kan- 

,v3it3b(9)l 'kAransi/ noun a currency 
which can easily be exchanged for 
another 

convertible debenture /kan- 

,v3itab(a)l di'bentja/ noun a deben- 
ture or loan stock which can be ex- 
changed for ordinary shares at a later 
date 

convertible loan stock /kan- 
,v3itab(a)l 'laun stDk/ noun money 
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lent to a company which can be con- 
verted into shares at a later date 

convertibles /k3n,v3itab(3)lz/ plu- 
ral noun corporate bonds or preference 
shares which can be converted into ordi- 
nary shares at a set price on set dates 
conveyance /kan'veians/ noun a 
legal document which transfers a prop- 
erty from the seller to the buyer 
conveyancer /kan'veiansa/ noun a 
person who draws up a conveyance 
conveyancing /kan'veiansir)/ noun 
the work of legally transferring a prop- 
erty from a seller to a buyer 
COO abbreviation chief operating 
officer 

cooling-off period /.kuilir) 'Df 
.piariad/ noun (during an industrial 
dispute) a period when negotiations 
have to be carried on and no action can 
be taken by either side 
cooperative /kao'optajrativ/ adjec- 
tive where the profits are shared among 
the workers 

cooperative bank /kau'Dpbjrativ 
baetjk/ noun a bank which is owned by 
its members, who deposit money or who 
borrow money as loans 

cooperative society /kau 

'Dp(a)rativ S9,sai9ti/ noun an organi- 
sation where customers and workers are 
partners and share the profits 
copper /'kripa/ noun a metal which is 
traded on commodity exchanges such as 
the London Metal Exchange 

coproperty /kau'propati/ noun own- 
ership of property by two or more peo- 
ple together 

coproprietor ^kaupra'praiata/ noun 
a person who owns a property with an- 
other person or several other people 
copyright /'kDpirait/ noun a legal 
right which protects the creative work of 
writers and artists and prevents others 
from copying or using it without 
authorisation, and which also applies to 
such things as company logos and brand 
names 

copyright notice /.kDpirait 'nautis/ 
noun a note in a book showing who 
owns the copyright and the date of 
ownership 

cordoba /'koidaba/ noun a unit of 
currency used in Nicaragua 


corner /'koina/ noun 1 . place where 
two streets or two walls join O The Post 
Office is on the corner of the High Street 
and London Road. 2. a situation where 
one person or a group controls the sup- 
ply of a certain commodity O The syndi- 
cate tried to create a corner in the silver 
market. ■ verb □ to corner the market 
to own most or all of the supply of a 
commodity and so control the price O 
The syndicate tried to corner the market 
in silver. 

corner shop /'koina Jrtp / noun a 
small privately owned general store 
COrp abbreviation US corporation 

corporate /'ka;p(a)rat/ adjective 1 . 
referring to corporations or companies, 
or to a particular company as a whole 2. 
referring to business in general O corpo- 
rate America O corporate Britain 
*. . .the prime rate is the rate at which banks lend 
to their top corporate borrowers’ [Wall Street 
Journal ] 

‘...if corporate forecasts are met, sales will 
exceed $50 million next year’ [Citizen 
(Ottawa)] 

corporate bond /'ka:p(a)rat bond/ 
noun a loan stock officially issued by a 
company to raise capital, usually against 
the security of some of its assets (NOTE: 
The company promises to pay a cer- 
tain amount of interest on a set date 
every year until the redemption date, 
when it repays the loan.) 
corporate finance /,ka:p(a)rat 
'fainaens/ noun the financial affairs of 
companies 

corporate governance 

/,ka:p(a)rat 'gAv(a)nans/ noun a the- 
ory of the way companies should be run 

corporate image /,ko:p(a)rat 

1 imid 3 / noun an idea which a company 
would like the public to have of it 

corporate loan /.kaipfajrat 'bun/ 
noun a loan issued by a corporation 

corporate name /,ko:p(a)rat neim/ 
noun the name of a large corporation 
corporate plan /,ko;p(a)rat plten/ 
noun a plan for the future work of a 
whole company 

corporate planning /,ko:p(a)rat 
'plasnit)/ noun 1. the process of plan- 
ning the future work of a whole com- 
pany 2. planning the future financial 
state of a group of companies 
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corporate profits /,ko:p(9)rat 
'profits/ plural noun the profits of a 
corporation 

‘...corporate profits for the first quarter showed 
a 4 per cent drop from last year’ 
[Financial Times ] 

corporate raider /,ko;p(3)r3t 
'reids/ noun a person or company 
which buys a stake in another company 
before making a hostile takeover bid 
corporate resolution /,ko:p(3)r3t 
,rez3'lu:J(3)n/ noun a document signed 
by the officers of a corporation, naming 
those persons who can sign cheques, 
withdraw cash and have access to the 
corporation’s bank account 

corporate secretary /,ko;p(3)i3t 

'sekr3t(3)ri/ noun a person responsible 
for the corporation’s legal and financial 
affairs 

corporate spinoffs /,ko;p(3)i3t 
'spinDfs/ plural noun small companies 
which have been split off from larger 
organisations 

corporate taxpayers /,ko;p(3)i3t 
'taekspeisz/ plural noun companies that 
pay tax 

corporation /.kotps'reiJXsjn/ noun 
1. a large company 2. US a company 
which is incorporated in the United 
States 3. a municipal authority 
COMMENT: A corporation is formed by 
registration with the Registrar of Com- 
panies under the Companies Act (in the 
case of public and private companies) or 
other Acts of Parliament (in the case of 
building societies and charities), 
corporation income tax 
/,k3:p3reij(3)n 'inkAm tasks/ noun a 
tax on profits made by incorporated 
companies 

corporation loan /.kotps'reiJXsjn 
lsun/ noun a loan issued by a local 
authority 

corporation tax /,koip3'reiJ(3)n 
tasks/ noun a tax on profits and capital 
gains made by companies, calculated 
before dividends are paid. Abbreviation 

CT 

correction /ks'rekfsn/ noun 1. an act 
of making something correct O Site 
made some corrections to the text of the 
speech. 2. a change in the valuation of 
something that is thought to be overval- 
ued or undervalued which results in its 
being more realistically valued 


‘...there were fears in October that shares were 
overvalued and bears were ready to enter the 
market. This only proved to be a small 
correction’ [Investors Chronicle ] 

correspondent /.korfspondstit/ 
noun a journalist who writes articles for 
a newspaper on specialist subjects O He 
is the Paris correspondent of the Daily 
Telegraph. 

correspondent bank /,kori- 
'spDndsnt baeqk/ noun a bank which 
acts as an agent for a foreign bank 
cost /kDst/ noun 1. the amount of 
money which has to be paid for some- 
thing O What is the cost of a first class 
ticket to New York? O Computer costs 
are falling each year. O We cannot af- 
ford the cost of two cars. □ to cover 
costs to produce enough money in sales 
to pay for the costs of production O The 
sales revenue barely covers the costs of 
advertising or the advertising costs. □ to 
sell at cost to sell at a price which is the 
same as the cost of manufacture or the 
wholesale cost 2. □ cost of borrowing 
Same as borrowing costs ■ verb 1 . to 
have as its price O How much does the 
machine cost? O This cloth costs £10 a 
metre. 2. □ to cost a product to calcu- 
late how much money will be needed to 
make a product, and so work out its sell- 
ing price 

cost, insurance, and freight 

/,kDst injusrsns an 'freit/ noun the 
estimate of a price, which includes the 
cost of the goods, the insurance, and the 
transport charges. Abbreviation CIF, 
c.i.f. 

cost accountant /'kDst s.kauntsnt/ 
noun an accountant who gives managers 
information about their business costs 
cost accounting /'kDst 3,kauntir)/ 
noun the process of preparing special 
accounts of manufacturing and sales 
costs 

cost analysis /'kDst s^aslssis/ 
noun the process of calculating in ad- 
vance what a new product will cost 

cost-benefit analysis /kDst 
'bemfit s.nrelssis/ noun the process 
of comparing the costs and benefits of 
various possible ways of using available 
resources. Also called benefit-cost 
analysis 

cost centre /'kDst .sents/ noun 1. a 
person or group whose costs can be 
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itemised and to which costs can be allo- 
cated in accounts 2 . a unit, a process, or 
an individual that provides a service 
needed by another part of an organisa- 
tion and whose cost is therefore ac- 
cepted as an overhead of the business 

cost-cutting /'kDst .kAtig/ adjective 
intended to reduce costs O We have 
taken out the second telephone line as a 
cost-cutting exercise. ■ noun the pro- 
cess of reducing costs O As a result of 
cost-cutting, we have had to make three 
secretaries redundant. 

cost-effective /.knstr 'fektiv/ adjec- 
tive which gives good value when com- 
pared with the original cost O We find 
advertising in the Sunday newspapers 
very cost-effective. 

cost-effectiveness /.kDst i- 
'fektivnos/, cost efficiency noun the 
quality of being cost-effective O Can we 
calculate the cost-effectiveness of air 
freight against shipping by sea? 

cost factor /'kr>st faekta/ noun the 
problem of cost 

cost-income ratio /.kost inkAm 
.reijiou/ noun a ratio between the costs 
involved in running a business and the 
income the business produces 

costing /'kDstiij/ noun a calculation 
of the manufacturing costs, and so the 
selling price, of a product O The 
costings give us a retail price of $2. 95. 
O We cannot do the costing until we 
have details of all the production 
expenditure. 

costly /'kDstli/ adjective costing a lot 
of money, or costing too much money O 
Defending the court case was a costly 
process. O The mistakes were 
time-consuming and costly. 

cost of capital /,kDst av 'kaepit(a)l/ 
noun interest paid on the capital used in 
operating a business 

cost of living /,kDst av 'livirj/ noun 
money which has to be paid for basic 
items such as food, heating or rent O to 
allow for the cost of living in the salary 
adjustments 

cost-of-living allowance /,kost av 
Tivir) a,lauans/ noun an addition to 
normal salary to cover increases in the 
cost of living (note: The US term is 

COLA.) 


cost-of-living bonus /.kost av 
Tivir) ,baunas/ noun money paid to 
meet an increase in the cost of living 
cost-of-living increase /.kost av 
Tivir) ,inkri:s/ noun an increase in sal- 
ary to allow it to keep up with the in- 
creased cost of living 
cost-of-living index /,kr>st av 
Tivir) .indeks/ noun a way of measur- 
ing the cost of living which is shown as 
a percentage increase on the figure for 
the previous year. It is similar to the 
consumer price index, but includes other 
items such as the interest on mortgages, 
cost of sales /,kDst av 'seilz/ noun 
all the costs of a product sold, including 
manufacturing costs and the staff costs 
of the production department, before 
general overheads are calculated. Also 
called cost of goods sold 
cost plus /kost 'pLvs/ noun a system 
of calculating a price, by taking the cost 
of production of goods or services and 
adding a percentage to cover the sup- 
plier’s overheads and margin O We are 
charging for the work on a cost plus 
basis. 

cost price /'kDst prais/ noun a sell- 
ing price which is the same as the price, 
either the manufacturing price or the 
wholesale price, which the seller paid 
for the item 

cost-push inflation /,kost puj in- 
.fleiJXa)!]/ noun inflation caused by in- 
creased wage demands and increased 
raw materials costs, which lead to 
higher prices, which in turn lead to fur- 
ther wage demands. Also called cost 
inflation 

costs /kDsts/ plural noun the expenses 
involved in a court case O The judge 
awarded costs to the defendant. O Costs 
of the case will be borne by the prosecu- 
tion. □ to pay costs to pay the expenses 
of a court case 

council /'kaunsal/ noun an official 
group chosen to run something or to ad- 
vise on a problem 

Council of Mortgage Lenders 

/.kaunsal av 'mo:gid3 .lendaz/ noun 
an organisation which represents com- 
panies which provide mortgage lending 
to the residential market 
counselling /'kaunsalirj/ noun the 
act of giving professional advice to oth- 
ers on personal matters O An office is 


count 


83 


coupon security 


being set up for counselling employees 
who have professional or social prob- 
lems. O Counselling helps employees 
get accustomed to their new environ- 
ment, by offering advice and guidance. 
(note: The US spelling is counsel- 
ing.) 

count /kaunt/ verb 1. to add figures 
together to make a total O He counted 
up the sales for the six months to De- 
cember. 2. to include something O Did 
you count my trip to New York as part of 
my sales expenses? 

counter- /kaunts/ prefix against 

counterbid /'kauntabid/ noun a 
higher bid in reply to a previous bid O 
When I bid £20 she put in a counterbid 
of £25. 

counter-claim /'kaunta kleim/ noun 
a claim for damages made in reply to a 
previous claim O Jones claimed £25,000 
in damages against Smith, and Smith 
entered a counter-claim of £50,000 for 
loss of office. O The union negotiators 
entered a counter-claim for a reduction 
in work hours. ■ verb to put in a coun- 
ter-claim for something O Jones 
claimed £25,000 in damages and Smith 
counter-claimed £50,000 for loss of 
office. 

Counterfeit /'kauntafit/ adjective re- 
ferring to false or imitation money O 
Shops in the area have been asked to 
look out for counterfeit £20 notes. ■ 
verb to make imitation money 

counterfoil /'kauntafail/ noun a slip 
of paper kept after writing a cheque, an 
invoice or a receipt, as a record of the 
deal which has taken place 

countermand /.kaunta'mcund/ verb 
to say that an order must not be carried 
out O to countermand an order 

counter-offer /'kauntar ,Dfa/ noun a 
higher or lower offer made in reply to 
another offer O Smith Ltd made an offer 
of £lm for the property, and Blacks re- 
plied with a counter-offer of£1.4m. 

‘...the company set about paring costs and 
improving the design of its product. It came up 
with a price cut of 14%, but its counter-offer - 
for an order that was to have provided 8% of its 
workload next year - was too late and too 
expensive’ [Wall Street Journal ] 

counterparty /'kauntapaiti/ noun 
the other party in a deal 


counterpurchase /'kauntap3:tJTs/ 
noun an international trading deal, 
where a company agrees to use money 
received on a sale to purchase goods in 
the country where the sale was made 
countersign /'kauntasain/ verb to 
sign a document which has already been 
signed by someone else O All our 
cheques have to be countersigned by the 
finance director. O The sales director 
countersigns all my orders. 
countertrade /'kauntatreid/ noun a 
trade which does not involve payment 
of money, but something such as a bar- 
ter or a buy-back deal instead 
countervailing duty /'kauntaveilir) 
,dju:ti/ noun a duty imposed by a coun- 
try on imported goods, where the price 
of the goods includes a subsidy from the 
government in the country of origin. 
Also called anti-dumping duty 
counting house /'kauntirj haus/ 
noun a department dealing with cash 
(dated) 

count on /'kaunt Dn/ verb to expect 
something to happen or to be given to 
you O They are counting on getting a 
good response from the TV advertising. 
O Do not count on a bank loan to start 
your business. 

country bank /.kAntri 'baeqk / noun 
US a bank based in a town which has no 
office of the Federal Reserve 
country broker /,kAntri brook a/ 
noun a broking firm which is not based 
in London (note: Country brokers are 
often independently run and charge 
lower commission than larger London 
firms.) 

coupon /'kuipDn/ noun 1 . a piece of 
paper used in place of money 2. a piece 
of paper which replaces an order form 3. 
a slip of paper attached to a government 
bond certificate which can be cashed to 
provide the annual interest 
coupon ad /'kuipDn sed / noun an ad- 
vertisement with a form attached, which 
you cut out and return to the advertiser 
with your name and address for further 
information 

coupon security /'kuipDn si- 
.kjuariti/ noun a government security 
which carries a coupon and pays inter- 
est, as opposed to one which pays no in- 
terest but is sold at a discount to its face 
value 
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Covenant /'kAvsnont/ noun a legal 
contract ■ verb to agree to pay a sum of 
money each year by contract O to cove- 
nant to pay £10 per annum 

cover /'kAva/ noun 1. the proportion 
of a target audience reached by advertis- 
ing 2. the protection guaranteed by in- 
surance □ to operate without adequate 
cover to operate without being pro- 
tected by enough insurance □ to ask for 
additional cover to ask the insurance 
company to increase the amount for 
which you are insured 3. an amount of 
money large enough to guarantee that 
something can be paid for O Do you 
have sufficient cover for this loan ? ■ 
verb 1. to provide protection by insur- 
ance against something O The insurance 
covers fire, theft and loss of work. □ the 
damage was covered by the insurance 
the damage was of a kind that the insur- 
ance policy protects against or the insur- 
ance company paid enough money to 
enable the damage to be repaired □ to be 
fully covered to have insurance against 
all risks 2. to have, earn or provide 
enough money to pay for something O 
We do not make enough sales to cover 
the expense of running the shop. O 
Breakeven point is reached when sales 
cover all costs. □ to cover a position to 
have enough money to be able to pay for 
a forward purchase 3. to ask for security 
against a loan which you are making 
‘...three export credit agencies have agreed to 
provide cover for large projects in Nigeria’ 
[Business Times (Lagos)] 

Coverage /'kAv(3)rid3/ noun US pro- 
tection guaranteed by insurance O Do 
you have coverage against fire damage ? 
‘...from a PR point of view it is easier to get 
press coverage when you are selling an industry 
and not a brand’ [PR Week ] 

covered bear /'kvvad beo/ noun a 
bear who holds the stock which he or 
she is selling 

covering letter /.kAvarm 'lets/, 
covering note /.kAvsrir) 'nsut/ noun a 
letter or note sent with documents to say 
why you are sending them O He sent a 
covering letter with his curriculum vi- 
tae, explaining why he wanted the job. O 
The job advertisement asked for a CV 
and a covering letter. 

Cover note /'kwo naut / noun a letter 
from an insurance company giving de- 


tails of an insurance policy and 
confirming that the policy exists 

CP abbreviation commercial paper 
CPI abbreviation Consumer Price 
Index 

crash /kraej/ noun a financial collapse 
O The financial crash caused several 
bankruptcies. O He lost all his money in 
the crash of 1929. ■ verb to collapse fi- 
nancially O The company crashed with 
debts of over £1 million. 

crawling peg /'krotlir) peg / noun a 
method of controlling exchange rates, 
allowing them to move up or down 
slowly 

create /kri'eit/ verb to make some- 
thing new O By acquiring small unprof- 
itable companies he soon created a 
large manufacturing group. O The gov- 
ernment scheme aims at creating new 
jobs for young people. 

‘...he insisted that the tax advantages he 
directed towards small businesses will help 
create jobs and reduce the unemployment rate’ 
[Toronto Star ] 

creation /kri'eiJXajn/ noun the pro- 
cess of making something 

creative /kri'eitiv/ noun someone 
who works in the conceptual or artistic 
side of a business 

‘...agencies are being called on to produce great 
creative work and at the same time deliver value 
for money’ [Marketing Week] 

creative accountancy /kri,eitiv a- 
'kauntansi/, creative accounting 

/kri,eitiv a'kauntir)/ noun an adapta- 
tion of a company’s figures to present 
a better picture than is correct, usually 
intended to make a company more at- 
tractive to a potential buyer, or done for 
some other reason which may not be 
strictly legal 

COMMENT: Creative accounting is the 
term used to cover a number of account- 
ing practices which, although legal, may 
be used to mislead banks, investors and 
shareholders about the profitability or li- 
quidity of a business. 

creative financing /kri,eitiv 
'fainaensit)/ noun finding methods of 
financing a commercial project that are 
different from the normal methods of 
raising money 

credere /'kreidari/ noun (> del 
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credit 

credit /'kredit/ noun 1. a period of 
time allowed before a customer has to 
pay a debt incurred for goods or services 
O to give someone six months ’ credit O 
to sell on good credit terms □ on credit 
without paying immediately O to live on 
credit O We buy everything on sixty 
days credit. O The company exists on 
credit from its suppliers. 2. an amount 
entered in accounts to show a decrease 
in assets or expenses or an increase in li- 
abilities, revenue or capital. In accounts, 
credits are entered in the right-hand col- 
umn. O to enter £100 to someone’s 
credit O to pay in £100 to the credit of 
Mr Smith Compare debit □ account in 
credit an account where the credits are 
higher than the debits ■ verb to put 
money into someone’s account, or to 
note money received in an account O to 
credit an account with £100 or to credit 
£100 to an account 

credit account /'kredit s.kaunt/ 
noun an account which a customer has 
with a shop which allows him or her to 
buy goods and pay for them later 
credit balance /'kredit .baelons/ 
noun a balance in an account showing 
that more money has been received than 
is owed O The account has a credit bal- 
ance of £100. 

credit bank /'kredit btepk/ noun a 
bank which lends money 
credit bureau /'kredit .bjusrsu/ 
noun same as credit-reference 
agency 

credit card /'kredit ka:d/ noun a 
plastic card which allows you to borrow 
money and to buy goods without paying 
for them immediately (you pay the 
credit card company at a later date) 
credit card holder /'kredit ka:d 
.hsuldo/ noun 1. a person who has a 
credit card 2 . a plastic wallet for keep- 
ing credit cards 

credit card issuer /'kredit kcud 
,iJuo/ noun a bank or other financial in- 
stitution that issues credit cards 
credit card sale /'kredit ka:d ,seil/ 
noun the act of selling where the buyer 
uses a credit card to pay 
credit column /'kredit .kDlsm/ 
noun the right-hand column in accounts 
showing money received 
credit control /'kredit kon.traul/ 
noun a check that customers pay on 
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time and do not owe more than their 
credit limit 

credit entry /'kredit ,entri/ noun an 
entry on the credit side of an account 

credit facilities /'kredit fo.sihtiz/ 
plural noun an arrangement with a bank 
or supplier to have credit so as to buy 
goods 

credit freeze /'kredit fritz/ noun a 
period when lending by banks is re- 
stricted by the government 
credit history /'kredit ,hist(3)ri/ 
noun a record of how a potential bor- 
rower has repaid his or her previous 
debts 

credit limit /'kredit .limit/ noun the 
largest amount of money which a cus- 
tomer can borrow □ he has exceeded 
his credit limit he has borrowed more 
money than he is allowed to 
credit line /'kredit lain/ noun an 
overdraft, the amount by which a person 
can draw money from an account with 
no funds, with the agreement of the 
bank □ to open a credit line or line of 
credit to make credit available to 
someone 

credit note /'kredit nout/ noun a 
note showing that money is owed to a 
customer O The company sent the 
wrong order and so had to issue a credit 
note. Abbreviation C/N 
creditor /'kredito/ noun a person or 
company that is owed money, i.e. a 
company’s creditors are its liabilities 

creditor nation /.kredita 'neij(a)n/ 
noun a country which has lent money to 
another. Compare debtor nation 
creditors’ committee /'kreditsz 
ka.miti/ noun a group of creditors of a 
corporation which is being reorganised 
under Chapter 1 1 , who meet officials of 
the corporation to discuss the progress 
of the reorganisation 

creditors’ meeting /'kreditsz 
.miitirj/ noun a meeting of all the peo- 
ple to whom an insolvent company 
owes money, to decide how to obtain 
the money owed 

credit rating /'kredit .reitir)/ noun 
an amount which a credit agency feels a 
customer will be able to repay 

credit-reference agency /'kredit 
,ref3r(3)ns ,eid33nsi/ noun a company 
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used by businesses and banks to assess 
the creditworthiness of people 

credit references /'kredit 
,ref3r(3)nsiz/ plural noun details of 
persons, companies or banks who have 
given credit to a person or company in 
the past, supplied as references when 
opening a credit account with a new 
supplier 

credit refusal /'kredit ri,fju:z(3)l/ 
noun a decision not to give someone 
credit (note: Anyone who has been re- 
fused credit can ask to see the rea- 
sons for the decision.) 
credit risk /'kredit risk/ noun a risk 
that a borrower may not be able to repay 
a loan 

credit scoring /'kredit .skoinrj/ 
noun a calculation made when assessing 
the creditworthiness of someone or 
something 

credit-shelter trust /.kredit Jelta 
'trASt/ noun money put in trust in order 
to escape federal estate tax 
COMMENT: This type of trust is where 
someone leaves half his estate to his wife 
and puts the other half into a trust. After 
his death, his wife can continue to enjoy 
the income from the trust, and when she 
dies her estate and also the trust pass to 
her heirs tax free. 

credit side /'kredit said/ noun the 
right-hand column of accounts showing 
money received 

credit squeeze /'kredit skwitz/ 
noun a period when lending by the 
banks is restricted by the government 

Credit Suisse Index /.kredit 'swiis 
. indeks/ noun an index of prices on the 
Zurich stock exchange 
credit threshold /'kredit 
.Grejhsuld/ noun a limit for credit al- 
lowed to a customer 

credit transfer /'kredit ,trasnsf3:/ 
noun an act of moving money from one 
account to another 

credit union /'kredit .jutnjan/ noun 
a group of people who pay in regular 
deposits or subscriptions which earn in- 
terest and are used to make loans to 
other members of the group 
creditworthiness /'kredit- 

,W3:Sin3s/ noun the ability of a cus- 
tomer to pay for goods bought on credit 


creditworthy /'kreditw3:6i/ adjec- 
tive having enough money to be able to 
buy goods on credit O We will do some 
checks on her to see if she is 
creditworthy. 

criminal action /,krimm(3)l 
'aekjan/ noun a court case brought by 
the state against someone who is 
charged with a crime 
criminal law /.krimin(3)l 'b:/ noun 
laws relating to crime 
criminal record /,krimm(3)l 
'rekotd/ noun same as police record 
crisis /'kraisis/ noun a serious eco- 
nomic situation where decisions have to 
be taken rapidly O a banking crisis O 
The government stepped in to try to re- 
solve the international crisis. O With- 
drawals from the bank have reached 
crisis level. □ to take crisis measures to 
take severe measures rapidly to stop a 
crisis developing 

crisis management /'kraisis 
.masmdjmant/ noun 1. management of 
a business or a country’s economy dur- 
ing a period of crisis 2 . actions taken by 
an organisation to protect itself when 
unexpected events or situations occur 
that could threaten its success or contin- 
ued operation (NOTE: Crisis situations 
may result from external factors such 
as the development of a new product 
by a competitor or changes in legisla- 
tion, or from internal factors such as a 
product failure or faulty deci- 
sion-making, and often involve the 
need to make quick decisions on the 
basis of uncertain or incomplete infor- 
mation.) 

CRO abbreviation Companies Regis- 
tration Office 

crore /kro :/ noun (in India) ten million 
(note: One crore equals 100 lakh.) 

‘...the company clocked a sales turnover of 
Rs.7.09 crore and earned a profit after tax of 
Rs. 10.39 lakh on an equity base of Rs.14 lakh’ 
[Business India \ 

‘...the turnover for the nine months ended 
December 3 1 registered a 6.26 per cent increase 
to Rs. 87.91 crores from Rs. 82.73 crores in the 
corresponding period last year’ [The Hindu \ 

cross /kros/ verb □ to cross a cheque 

to write two lines across a cheque to 
show that it has to be paid into a bank 
COMMENT: Crossed cheques have the 
words ‘A/C payee’ printed in the space 
between the two vertical lines: all British 
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cheques are now printed in this way. This 
means that the cheque can only be paid 
into a bank, and only into the account of 
the person whose name is written on it - it 
cannot be endorsed to a third party. 

cross-border /kros 'boido/ adjective 
from one country to another, covering 
several countries 

cross-border capital flows /,kros 
.botds 'kaepit(g)l flouz/ plural noun 
movements of capital from one country 
to another 

cross-border listing /,kros ,bo:d9 
'list irj/ noun the listing of a security on 
stock exchanges in more than one 
country 

crossed cheque /,krost 'tjek/ noun 
a cheque with two lines across it show- 
ing that it can only be deposited at a 
bank and not exchanged for cash 
cross holding /kros 'hauldip/ noun 
a situation where two companies own 
shares in each other in order to stop ei- 
ther from being taken over O The two 
companies have protected themselves 
from takeover by a system of cross 
holdings. 

cross out /kros 'aut/ verb to put a 
line through something which has been 
written O She crossed out £250 and put 
in £500. 

cross rate /'kros reit/ noun an ex- 
change rate between two currencies ex- 
pressed in a third currency 
cross-selling /kros 'selir)/ noun the 
act of selling insurance or other finan- 
cial services at the same time as a 
mortgage 

crowding out /,kraudir) 'aut/ noun a 
situation where there is little money for 
private companies to borrow, because 
the government’s borrowings are very 
heavy 

crown /kraun/ noun a word used in 
English to refer to the units of currency 
of several countries, such as the Czech 
Republic, Denmark, Norway and 
Sweden, 

crown jewels /kraun d^uialz./ plural 
noun the most valuable assets of a com- 
pany (the reason why other companies 
may want to make takeover bids) 

crude petroleum /kruid pa- 
'trsuliam/ noun raw petroleum which 
has not been processed 


cum /kAm/ preposition with 

cum all /kAm 'oil/ adverb including 

all entitlements 

cum coupon /kAm 'kuipmi/ adverb 
with a coupon attached or before inter- 
est due on a security is paid 
cum dividend /kAm 'dividend/, 
cum div /kAm 'div/ adverb including 
the next dividend still to be paid 
cum rights /kAm 'raits/ adverb sold 
with the right to purchase new shares in 
a rights issue 

cumulative /'kjuimjulativ/ adjec- 
tive added to regularly over a period of 
time 

cumulative interest /,kju:mjulativ 
'intrast/ noun the interest which is 
added to the capital each year 

cumulative preference share 

/,kju:mjulativ 'pref(a)rans Jeo/, cu- 
mulative preferred stock 

/,kju:mjulativ pri,f3:d 'stDk/ noun a 
preference share which will have the 
dividend paid at a later date even if the 
company is not able to pay a dividend in 
the current year 

curb exchange /'k3:b iks,tjeind3/ 
same as American Stock Exchange 
currency /'kArgnsi/ noun 1 . money in 
coins and notes which is used in a par- 
ticular country 2. a foreign currency, the 
currency of another country (NOTE: Cur- 
rency has no plural when it refers to 
the money of one country: He was ar- 
rested trying to take currency out of the 
country.) 

‘...today’s wide daily variations in exchange 
rates show the instability of a system based on a 
single currency, namely the dollar’ [Economist] 

‘...the level of currency in circulation increased 
to N4.9 billion in the month of August’ 
[Business Times (Lagos)] 

currency backing /'kArgnsi 
,baekir)/ noun gold or government secu- 
rities which maintain the strength of a 
currency 

currency band /'kArgnsi baend/ 
noun the exchange rate levels between 
which a currency is allowed to move 
without full devaluation 
currency basket /'kArgnsi ,baiskit/ 
noun a group of currencies, each of 
which is weighted, calculated together 
as a single unit against which another 
currency can be measured 
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currency clause /'kArsnsi cb:z / 
noun a clause in a contract which avoids 
problems of payment caused by changes 
in exchange rates, by fixing the ex- 
change rate for the various transactions 
covered by the contract 

currency conversion systems 

/'kArsnsi k3n,v3:J(3)n .sistomz/ plu- 
ral noun computer software used to con- 
vert accounts from one currency to 
another automatically 

currency futures /'kAronsi 
,f juttjaz/ plural noun purchases of for- 
eign currency for delivery at a future 
date 

currency movements /'kAronsi 
.muivmonts/ plural noun changes in 
exchange rates between countries 

currency note /'kAransi naut/ noun 
a bank note 

currency reserves /'kAransi ri- 
,Z3ivz / noun foreign money held by a 
government to support its own currency 
and to pay its debts 

currency swap /'kAransi swop/ 
noun an agreement to use a certain cur- 
rency for payments under a contract in 
exchange for another currency (the two 
companies involved can each buy one of 
the currencies at a more favourable rate 
than the other) 

Current /'kArant/ adjective referring 
to the present time O the current round 
of wage negotiations 
‘...crude oil output plunged during the past 
month and is likely to remain at its current level 
for the near future’ [Wall Street Journal] 

current account /'kArant a,kaunt/ 
noun 1 . an account in an bank from 
which the customer can withdraw 
money when he or she wants. Current 
accounts do not always pay interest. O 
to pay money into a current account 
Also called cheque account (note: 
The US term is checking account.) 2. 
an account of the balance of payments 
of a country relating to the sale or pur- 
chase of raw materials, goods and invis- 
ibles □ current account balance of 
payments a record of imports and ex- 
ports, payments for services, and invis- 
ibles, etc. 

‘...a surplus in the current account is of such 
vital importance to economists and currency 
traders because the more Japanese goods that 
are exported, the more dollars overseas 


customers have to pay for these products. That 
pushes up the value of the yen’ [Nikkei Weekly ] 
‘...customers’ current deposit and current 
accounts also rose to $655.31 million at the end 
of December’ [Hongkong Standard] 

current assets /.kArant 'aesets/ plu- 
ral noun the assets used by a company 
in its ordinary work, e.g. materials, fin- 
ished goods, cash and monies due, and 
which are held for a short time only 
current balance /.kArant 'baebns/ 
noun the balance in an account at the 
start of a day’s trading. Also called led- 
ger account 

current cost accounting /.kArant 
'kDst a.kauntir)/ noun a method of 
accounting which notes the cost of 
replacing assets at current prices, rather 
than valuing assets at their original cost. 
Abbreviation CCA 

current liabilities /.kArant laia- 
'bilitiz / plural noun the debts which a 
company has to pay within the next ac- 
counting period. In a company’s annual 
accounts, these would be debts which 
must be paid within the year and are 
usually payments for goods or services 
received. 

current price /.kArant 'prais/ noun 
today’s price 

current rate of exchange /.kArant 
reit av iks'tjeind 3 / noun today’s rate 
of exchange 

current yield /.kArant 'jitld/ noun a 
dividend calculated as a percentage of 
the current price of a share on the stock 
market 

Curve /k3iv/ noun a line which is not 
straight, e.g. a line on a graph O The 
graph shows an upward cur\’e. 
cushion /'kuj(a)n/ noun money 
which allows a company to pay interest 
on its borrowings or to survive a loss O 
We have sums on deposit which are a 
useful cushion when cash flow is tight. 
Custodial /kA'staudial/ adjective re- 
ferring to custody, to holding valuable 
items for someone 

custodial account /kA'staudial a- 
.kaunt/ noun an account in which 
money is held for someone, usually a 
child, by a custodian 
custodian /kA'staudian/ noun a per- 
son or company that looks after valuable 
items for someone, in particular money 
or other assets belonging to a child 
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custody /'kAstsdi/ noun control of a 
thing under the law, as when holding 
valuables or share certificates in safe- 
keeping for someone 
custom /'kAstom/ noun 1 . the use of a 
shop by regular shoppers □ to lose 
someone’s custom to do something 
which makes a regular customer go to 
another shop 2. a thing which is usually 
done O It is the custom of the book trade 
to allow unlimited returns for credit. □ 
the customs of the trade the general 
way of working in a trade 
custom-built /'kAstom bilt/ adjec- 
tive made specially for one customer O 
He drives a custom-built Rolls Royce. 
customer /'kAstsma/ noun a person 
or company that buys goods O The shop 
was full of customers. O Can you serve 
this customer first please? O She’s a 
regular customer of ours. (NOTE: The 
customer may not be the consumer or 
end user of the product.) 

‘...unless advertising and promotion is done in 
the context of an overall customer orientation, it 
cannot seriously be thought of as marketing’ 
[Quarterly Review of Marketing] 

customer appeal /'kAstamar a,pi:l/ 
noun what attracts customers to a 
product 

customer identification file 

/,kAstamar ,aidentifi'keij'(a)n fail/ 
noun US a computer record which a 
bank keeps on each customer, contain- 
ing information about the customer’s 
credit rating. Abbreviation CIF 

customer service department 

/,kAstama 's3:vis di,pa:tmant/ noun 
a department which deals with custom- 
ers and their complaints and orders 
customise /'kAstamaiz/, customize 
verb to change something to fit the spe- 
cial needs of a customer O We use 
customised computer terminals. 
customs /'kAstamz/ plural noun the 
government department which organises 
the collection of taxes on imports, or an 
office of this department at a port or air- 
port O He was stopped by customs. O 
Her car was searched by customs. □ to 
go through customs to pass through the 
area of a port or airport where customs 
officials examine goods □ to take some- 
thing through customs to carry some- 
thing illegal through a customs area 
without declaring it □ the crates had to 
go through a customs examination the 


crates had to be examined by customs 
officials 

customs barrier /'kAstamz ,baeria/ 
noun customs duty intended to make 
trade more difficult 

customs broker /'kAstamz 
,brauka/ noun a person or company that 
takes goods through customs for a ship- 
ping company 

customs clearance /'kAstamz 
.kliarans/ noun 1 . the act of passing 
goods through customs so that they can 
enter or leave the country 2. a document 
given by customs to a shipper to show 
that customs duty has been paid and the 
goods can be shipped O to wait for cus- 
toms clearance 

customs declaration /'kAstamz 
deklapeiJXa/n/ noun a statement show- 
ing goods being imported on which duty 
will have to be paid O to fill in a cus- 
toms declaration form 

customs duty /'kAstamz ,dju:ti/ 
noun a tax on goods imported into a 
country 

customs entry point /, kAstamz 
'entri point/ noun a place at a border 
between two countries where goods are 
declared to customs 

customs examination /.kAstamz 
ig^aemi'neiJXs)!!/ noun an inspection 
of goods or baggage by customs 
officials 

customs formalities /'kAstamz 
fo:,maelitiz/ plural noun a declaration 
of goods by the shipper and examination 
of them by customs 

customs officer /'kAstamz ,Dfisa/ 
noun a person working for the Customs 
and Excise Department 
customs official /'kAstamz a- 
.fi/Ca/l/ noun a person working for the 
Customs and Excise Department 

customs seal /'kAstamz si:l/ noun a 
seal attached by a customs officer to a 
box, to show that the contents have not 
passed through customs 

customs tariff /'kAstamz ,t$rif/ 
noun a list of taxes to be paid on im- 
ported goods 

customs union /'kAstamz juinjan/ 
noun an agreement between several 
countries that goods can travel between 
them, without paying duty, while goods 
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from other countries have to pay special 
duties 

CUt /kAt/ noun 1. the sudden lowering 
of a price, salary or the number of jobs 
O price cuts or cuts in prices □ he took 
a cut in salary, he took a salary cut he 
accepted a lower salary 2. a share in a 
payment O She introduces new custom- 
ers and gets a cut of the sales rep’s com- 
mission. ■ verb 1. to lower something 
suddenly O We are cutting prices on all 
our models. O We have taken out the 
second telephone line in order to try to 
cut costs. □ to cut (back) production to 
reduce the quantity of products made 2. 
to reduce the number of something □ to 
cut jobs to reduce the number of jobs by 
making people redundant □ he cut his 
losses he stopped doing something 
which was creating a loss 
‘...state-owned banks cut their prime rates a 
percentage point to 11%’ [Wall Street Journal] 
‘...the US bank announced a cut in its prime 
from 10 Vi per cent to 10 per cent’ 
[Financial Times] 

cutback /'kAt back/' noun a reduction 
O cutbacks in government spending 
cut down on /,kAt 'daun mi/ verb to 
reduce suddenly the amount of some- 
thing used O The government is cutting 
down on welfare expenditure. O The of- 
fice is trying to cut down on electricity 
consumption. O We have installed net- 
worked computers to cut down on 
paperwork. 

cut in /,kAt 'in / verb □ to cut someone 
in on a deal to give someone a share in 
the profits of a deal (informal) 


Cutoff date /'kAtDf deit/ noun a date 
when something is stopped, such as the 
final date for receiving applications for 
shares, or the date when the current trad- 
ing account ends and the next account 
begins 

cut-price /,kAt 'prais/ adjective sold 
at a cheaper price than usual O He made 
his money selling cut-price goods in the 
local market. O You can get cut-price 
petrol in some petrol stations near the 
border. 

cut-price store /,kAt prais 'sto:/ 
noun a store selling cut-price goods 

cut-throat competition /,kAt Grout 
^Dmpo'tiJXojn/ noun sharp competi- 
tion which cuts prices and offers high 
discounts 

cwo abbreviation cash with order 
cycle /' saik( 3)1/ noun a period of time 
during which something leaves its origi- 
nal position and then returns to it 
cyclical /'siklik(o)l/ adjective which 
happens in cycles 

‘...consumer cyclicals such as general retailers 
should in theory suffer from rising interest rates. 
And food retailers in particular have cyclical 
exposure without price power’ 
[Investors Chronicle] 

cyclical factors /,siklik(o)l 'faektoz/ 
plural noun the way in which a trade 
cycle affects businesses 
cyclical stocks /,siklik(3)l 'stDks/ 
plural noun shares in companies which 
move in a regular pattern (such as shares 
in a turkey producer might rise in the 
period before Christmas) 


D 


daily /'deili/ adjective done every day 
□ daily interest, interest calculated 
daily or on a daily basis a rate of inter- 
est calculated each day and added to the 
principal 

daily consumption /'deili kon- 
'sAmp/sn/ noun an amount used each 
day 

daily sales returns /'deili seilz/ 
plural noun reports of sales made each 
day 

Daimyo bond /'daimjou bond/ noun 
a Japanese bearer bond which can be 
cleared through European clearing 
houses 

dalasi /do'latsi/ noun a unit of cur- 
rency used in the Gambia 
damp down /.daemp 'daun/ verb to 
reduce O to damp down demand for do- 
mestic consumption of oil 

danger money /'demd33 ,mAni/ 
noun extra money paid to employees in 
dangerous jobs O The workforce has 
stopped work and asked for danger 
money. O He decided to go to work on 
an oil rig because of the danger money 
offered as an incentive. 
data /'delta/ noun information avail- 
able on computer, e.g. letters or figures 
O All important data on employees was 
fed into the computer. O To calculate 
the weekly wages, you need data on 
hours worked and rates of pay. (NOTE: 
takes a singular or plural verb) 
data acquisition /'delta aekwi- 
,zij(a)n/ noun the act of gathering in- 
formation about a subject 
data bank /'deito baetjk/ noun a store 
of information in a computer 
database /'deitobeis/ noun a set of 
data stored in an organised way in a 
computer system O We can extract the 
lists of potential customers from our 
database. 


data capture /'delta .kaeptjo/, data 
entry /, dc 1 1 a 'entri/ noun same as data 
acquisition 

data mining /'deito ,mainir)/ noun 
the use of advanced software to search 
online databases and identify statistical 
patterns or relationships in the data that 
may be commercially useful 

data processing /.deito 
'prousesir)/ noun the act of selecting 
and examining data in a computer to 
produce information in a special form 

Datastream /'deitastritm/ noun a 
data system available online, giving in- 
formation about securities, prices, stock 
exchange transactions, etc. 

date /deit/ noun 1. the number of the 
day, month and year O I have received 
your letter of yesterday ’s date. □ date of 
receipt the date when something is re- 
ceived 2. □ to date up to now □ interest 
to date interest up to the present time ■ 
verb to put a date on a document O The 
cheque was dated March 24th. O You 
forgot to date the cheque. □ to date a 
cheque forward to put a later date than 
the present one on a cheque 

dated /'deitid/ adjective 1 . with a date 
written on it O Thank you for your letter 
dated June 15th. 2 . out-of-date O The 
unions have criticised management for 
its dated ideas. 

date draft /'deit draift/ noun a draft 
which has a certain maturity date 

date of bill /,deit sv 'bil/ noun a date 
when a bill will mature 

date of record /,deit ov 'rekotd/ 
noun the date when a shareholder must 
be registered to qualify for a dividend 

date Stamp /'deit staemp/ noun a 
stamp with rubber figures which can be 
moved, used for marking the date on 
documents 
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dawn raid /do;n 'reid/ noun a sudden 
planned purchase of a large number of a 
company’s shares at the beginning of a 
day’s trading (NOTE: Up to 15% of a 
company’s shares may be bought in 
this way, and the purchaser must wait 
for seven days before purchasing any 
more shares. Sometimes a dawn raid 
is the first step towards a takeover of 
the target company.) 

DAX index noun an index of prices on 
the Frankfurt stock exchange. Full form 
Deutsche Aktien index 
day /dei/ noun 1 . a period of 24 hours 
O There are thirty days in June. O The 
first day of the month is a public holi- 
day. □ days of grace the time given to a 
debtor to repay a loan, to pay the 
amount purchased using a credit card, or 
to pay an insurance premium O Let’s 
send the cheque at once since we have 
only five days of grace left. O Because 
the shopowner has so little cash avail- 
able, we will have to allow him addi- 
tional days of grace. □ three clear days 
three whole working days O to give ten 
clear days’ notice O Allow four clear 
days for the cheque to be paid into the 
bank. 2. a period of work from morning 
to night □ she took two days off she did 
not come to work for two days □ she 
works three days on, two days off she 
works for three days, then has two days’ 
holiday □ to work an eight-hour day to 
spend eight hours at work each day 3. 
one of the days of the week 
day book /'dei buk/ noun a book with 
an account of sales and purchases made 
each day 

day order /'dei .aids/ noun an order 
to a stockbroker to buy or sell on a cer- 
tain day 

day release /dei ri'liis/ noun an ar- 
rangement where a company allows a 
worker to go to college to study for one 
or two days each week O The junior 
sales manager is attending a day re- 
lease course. 

day shift /'dei Jift/ noun a shift 
worked during the daylight hours (from 
early morning to late afternoon) 
day trader /'dei .treido/ noun a per- 
son who buys shares and sells them 
within the same day 

day work /'dei W3ik/ noun work done 
during a day 


DCF abbreviation discounted cash flow 
dead /ded/ adjective not working 
dead account /ded s'kaunt/ noun 
an account which is no longer used 
dead-cat bounce /,ded kaet 'bauns/ 
noun a slight rise in a share price after a 
sharp fall, showing that some investors 
are still interested in buying the share at 
the lower price, although further sharp 
falls will follow 

deadline /'dedlain/ noun the date by 
which something has to be done □ to 
meet a deadline to finish something in 
time □ to miss a deadline to finish 
something later than it was planned O 
We ’ve missed our October 1st deadline. 
deadlock /'dedlDk/ noun a point 
where two sides in a dispute cannot 
agree O The negotiations have reached 
deadlock or a deadlock. □ to break a 
deadlock to find a way to start discus- 
sions again after being at a point where 
no agreement was possible ■ verb to be 
unable to agree to continue negotiations 
□ talks have been deadlocked for ten 
days after ten days the talks have not 
produced any agreement 
dead loss /ded 'Ids/ noun a total loss 
O The car was written off as a dead loss. 
deal /dill/ noun a business agreement, 
affair or contract O The sales director 
set up a deal with a Russian bank. O The 
deal will be signed tomorrow. O They 
did a deal with an American airline. □ 
to call off a deal to stop an agreement O 
When the chairman heard about the 
deal he called it off. ■ verb 1 . □ to deal 
with to organise something O Leave it 
to the filing clerk - he’ll deal with it. □ 
to deal with an order to work to supply 
an order 2. to buy and sell □ to deal 
with someone to do business with 
someone □ to deal in leather or op- 
tions to buy and sell leather or options □ 
he deals on the Stock Exchange his 
work involves buying and selling shares 
on the Stock Exchange for clients 
dealer /'diila/ noun 1. a person who 
buys and sells O a used-car dealer 2. a 
person or firm that buys or sells on their 
own account, not on behalf of clients 
dealer bank /'didar baegk/ noun a 
bank which deals on the stock exchange 
or which deals in government securities 
dealing /'didir]/ noun 1. the business 
of buying and selling on the Stock Ex- 
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change, commodity markets or currency 
markets □ dealing for or within the ac- 
count buying shares and selling the 
same shares during an account, which 
means that the dealer has only to pay the 
difference between the price of the 
shares bought and the price obtained for 
them when they are sold 2. the business 
of buying and selling goods □ to have 
dealings with someone to do business 
with someone 

dealing floor /'diilig fb:/ noun 1. an 
area of a broking house where dealing in 
securities is carried out by phone, using 
monitors to display current prices and 
stock exchange transactions 2. a part of 
a stock exchange where dealers trade in 
securities 

dealing-only broker /.didir) bunli 
.brouks/ noun a broker who buys and 
sells shares for clients, but does not pro- 
vide any advice and does not manage 
portfolios (as opposed to a full-service 
broker) 

dear /dis/ adjective expensive, costing 
a lot of money O Property is very dear 
in this area. 

dear money /'dm ,mAni/ noun 
money which has to be borrowed at a 
high interest rate, and so restricts expen- 
diture by companies. Also called tight 
money 

death benefit /'de9 .bemfit/ noun 
insurance benefit paid to the family of 
someone who dies in an accident at 
work 

death duty /'deG ,dju:ti/ noun US a 
tax paid on the property left by a dead 
person. Also called death tax (NOTE: 

The UK term is inheritance tax.) 

death in service /,de0 in s3:vis/ 
noun an insurance benefit or pension 
paid when someone dies while em- 
ployed by a company 

death tax /'deG treks/ noun same as 

death duty 

debenture /di'bentjs/ noun agree- 
ment to repay a debt with fixed interest 
using the company’s assets as security O 
The bank holds a debenture on the 
company. 

COMMENT: In the UK, debentures are al- 
ways secured on the company's assets. 

In the USA, debenture bonds are not 
secured. 


debenture bond /di bentjs bond/ 
noun US 1 . a certificate showing that a 
debenture has been issued 2. an unse- 
cured loan 

debenture capital /di'bentjo 
,k£epit(9)l/ noun a capital borrowed by 
a company, using its fixed assets as 
security 

debenture holder /di'bentjo 
.hsulds/ noun a person who holds a de- 
benture for money lent 
debenture stock /di'bentjo stDk/ 
noun a capital borrowed by a company, 
using its fixed assets as security 
debit /'debit/ noun an amount entered 
in accounts which shows an increase in 
assets or expenses or a decrease in lia- 
bilities, revenue or capital. In accounts, 
debits are entered in the left-hand col- 
umn. Compare credit ■ verb □ to debit 
an account to charge an account with a 
cost O His account was debited with the 
sum of £25. 

debitable /'debitab(3)l/ adjective 
which can be debited 
debit balance /'debit ,basl3tis/ noun 
a balance in an account showing that 
more money is owed than has been re- 
ceived O Because of large payments to 
suppliers, the account has a debit bal- 
ance of £1,000. 

debit bureau /'debit bjoarao/ noun 
a centralised system for checking a cus- 
tomer’s credit rating when he or she 
presents a cheque as payment 
debit card /'debit kaid/ noun a plas- 
tic card, similar to a credit card, but 
which debits the holder’s account im- 
mediately through an EPOS system 
debit column /'debit .kolsm/ noun 
the left-hand column in accounts show- 
ing the money paid or owed to others 
debit entry /'debit ,entri/ noun an 
entry on the debit side of an account 
debit interest /'debit .intrsst/ noun 
an interest on debts, such as overdrafts 
debit note /'debit nsut/ noun a note 
showing that a customer owes money O 
We undercharged Mr Smith and had to 
send him a debit note for the extra 
amount. 

debits and credits /,debits an 
'kredits/ plural noun money which a 
company owes and money it receives, or 
figures which are entered in the ac- 
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counts to record increases or decreases 
in assets, expenses, liabilities, revenue 
or capital 

debit side /'debit said/ noun a 
left-hand column of accounts showing 
money owed or paid to others 

debt /det/ noun money owed for goods 
or services O The company stopped 
trading with debts of over £1 million. □ 
to be in debt to owe money □ he is in 
debt to the tune of £250,000 he owes 
£250,000 □ to get into debt to start to 
borrow more money than you can pay 
back □ the company is out of debt the 
company does not owe money any more 
□ to pay back a debt to pay all the 
money owed □ to pay off a debt to fin- 
ish paying money owed □ to reschedule 
a debt to arrange for the repayment of a 
debt to be put off to a later date □ to ser- 
vice a debt to pay interest on a debt O 
The company is having problems in ser- 
vicing its debts. □ debts due money 
owed which is due for repayment 

debt collection /'det ko.lekjbn/ 
noun the act of collecting money which 
is owed 

debt collection agency /'det ks- 
,lekj3n ,eid33nsi/ noun a company 
which collects debts for other compa- 
nies for a commission 

debt collector /'det ksjekts/ noun a 
person who collects debts 

debt-convertible bond /,det kan- 

, V3:tib(s)l 'bond/ noun a floating-rate 
bond which can be converted to a fixed 
rate of interest. » droplock bond 

debt counselling /'det .kaunsslir)/ 
noun the work of advising people who 
are in debt of the best ways to arrange 
their finances so as to pay off their debts 

debt instrument /'det .instrumant/ 
noun a document by which someone 
promises to repay a debt (NOTE: Debt in- 
struments include such things as 
lOUs, CDs and bank notes.) 
debtor /'deta/ noun a person who 
owes money 

debtor nation /'deta ,neij(a)n/ noun 
a country whose foreign debts are larger 
than money owed to it by other 
countries 

‘...the United States is now a debtor nation for 
the first time since 1914, owing more to 
foreigners than it is owed itself [Economist] 


debtor side /'deta said/ noun the 
debit side of an account 

debt-service ratio /det 's3:vis 

Teijiau/ noun the debts of a company 
shown as a percentage of its equity 

debt servicing /'det ,s3:visir|/ noun 
the payment of interest on a debt 

debt swap /'det swdp/ noun a 
method of reducing exposure to a 
long-term Third World debt by selling it 
at a discount to another bank 

decelerate /dii'selareit/ verb to slow 
down 

deciding factor /dqsaidig 'faekta/ 
noun the most important factor which 
influences a decision O A deciding fac- 
tor in marketing our range of sports 
goods in the country was the rising stan- 
dard of living there. 

decile /'desail/ noun one of a series of 
nine figures below which one tenth or 
several tenths of the total fall 

decimal /'desim(a)l/ noun □ correct 
to three places of decimals correct to 
three figures after the decimal point 
(e.g. 3.485) 

decimalisation /,desim(a)lai- 
'zciJVam/, decimalization noun the 
process of changing to a decimal system 

decimalise /'desim(a)laiz/, deci- 
malize verb to change something to a 
decimal system 

decimal point /'desim(a)l paint/ 
noun a dot which indicates the division 
between the whole unit and its smaller 
parts (such as 4.75) 

COMMENT: The decimal point is used in 
the UK and USA. In most European coun- 
tries a comma is used to indicate a deci- 
mal, so 4,75% in Germany means 4.75% 
in the UK 

decimal system /'desim(a)l 
^istam/ noun a system of mathematics 
based on the number 10 

decision-maker /di'si 3 (a)n ,meika/ 
noun a person who takes decisions 

declaration /.dekla'reijfsjn/ noun 
an official statement 

declaration of bankruptcy 

/.deklsreij'fsln ov 'baeqkrAptsi/ noun 
an official statement that someone is 
bankrupt 
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declaration of income 

/,deklareij(a)n av 'inkAm/ noun same 
as income tax return 
declare /di'klea/ verb to make an offi- 
cial statement of something, or an- 
nounce something to the public O to 
declare someone bankrupt O The com- 
pany declared an interim dividend of 
lOp per share. □ to declare goods to 
customs to state that you are importing 
goods which are liable to duty O Cus- 
toms officials asked him if he had any- 
thing to declare. □ to declare an 
interest to state in public that you own 
shares in a company being discussed or 
that you are related to someone who can 
benefit from your contacts 
declared /di'klead/ adjective which 
has been made public or officially stated 
declared value /di,klead 'vaelju:/ 
noun the value of goods entered on a 
customs declaration 

decline /di'klain/ noun 1. a gradual 
fall O the decline in the value of the dol- 
lar O a decline in buying power O The 
last year has seen a decline in real 
wages. 2. the final stage in the life cycle 
of a product when the sales and profit- 
ability are falling off and the product is 
no longer worth investing in ■ verb to 
fall slowly or decrease O Shares de- 
clined in a weak market. O New job ap- 
plications have declined over the last 
year. O The economy declined during 
the last government. O The purchasing 
power of the pound declined over the 
decade. 

‘Saudi oil production has declined by three 
quarters to around 2.5m barrels a day’ 
[Economist] 

‘. . .this gives an average monthly decline of 2.15 
per cent during the period’ [Business Times 
(Lagos)] 

‘...share prices disclosed a weak tendency right 
from the onset of business and declined further, 
showing losses over a broad front’ [The Hindu ] 

decrease noun /'di:kri:s/ a fall or re- 
duction O The decrease in the prices of 
consumer goods is reflected in the fall in 
the cost of living. O Exports have regis- 
tered a decrease. O Sales show a 10% 
decrease on last year. ■ verb /di'kriis/ 
to fall or to become less O Imports are 
decreasing. O The value of the pound 
has decreased by 5%. 
deduct /di'dAkt/ verb to take money 
away from a total O to deduct £3 from 


the price O to deduct a sum for expenses 
O After deducting costs the gross mar- 
gin is only 23%. O Expenses are still to 
be deducted. □ tax deducted at source 
tax which is removed from a salary, in- 
terest payment or dividend payment on 
shares before the money is paid 

deductible /di'dAktib(a)l/ adjective 
which can be deducted □ these ex- 
penses are not tax-deductible tax has 
to be paid on these expenses 

deduction /di'dAkfan/ noun the re- 
moving of money from a total, or the 
amount of money removed from a total 
O Net salary is salary after deduction of 
tax and social security. O The deduction 
from his wages represented the cost of 
repairing the damage he had caused to 
the machinery. □ deductions from sal- 
ary or salary deductions or deduc- 
tions at source money which a 
company removes from salaries to give 
to the government as tax, national insur- 
ance contributions, etc. 

deed /diid/ noun a legal document or 
written agreement 

deed of assignment /,di:d av a- 
'sainmant/ noun a document which le- 
gally transfers a property from a debtor 
to a creditor 

deed of covenant /,di:d av 
'kAvanant/ noun a signed legal agree- 
ment by which someone agrees to cer- 
tain conditions, such as the payment of a 
certain sum of money each year 

deed of partnership /,di:d av 
'paitnajip/ noun agreement which sets 
up a partnership 

deed of transfer /,di:d av 
'traensf3:/ noun a document which 
transfers the ownership of shares 

deep discount /,di:p 'diskaunt/ 
noun a very large discount 
‘...when it needed to make its financial results 
look good, it shipped a lot of inventory. It did 
this by offering deep discounts to distributors’ 

[ Forbes ] 

deep discounted bonds /diip 
.diskauntid 'bDndz/ plural noun Euro- 
bonds which are issued at a very large 
discount but which do not produce any 
interest 

deep discounted rights issue 

/di:p dis'kauntid raits/ noun a rights 
issue where the new shares are priced at 
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a very low price compared to their cur- 
rent market value 

. .as the group’s shares are already widely held, 
the listing will be via an introduction. It will also 
be accompanied by a deeply discounted £25m 
rights issue, leaving the company cash positive’ 
[Sunday Times ] 

defalcation /,di:f£el'keij'(3)n/ noun 
an illegal use of money by someone 
who is not the owner but who has been 
trusted to look after it 
default /di'foilt/ noun 1. a failure to 
carry out the tenns of a contract, espe- 
cially failure to pay back a debt □ in de- 
fault of payment with no payment 
made □ the company is in default the 
company has failed to carry out the 
terms of the contract 2. □ by default be- 
cause no one else will act □ he was 
elected by default he was elected be- 
cause all the other candidates withdrew 
■ verb to fail to carry out the terms of a 
contract, especially to fail to pay back a 
debt O There was a major financial cri- 
sis when the bank defaulted. □ to de- 
fault on payments not to make 
payments which are due under the terms 
of a contract 

defaulter /di'foilts/ noun a person 
who defaults 

defeasance /di'fi:z(o)ns/ noun a 
clause (in a collateral deed) which says 
that a contract or bond or recognisance 
will be revoked if something happens or 
if some act is performed 
defence /di'fens/ noun 1. the action 
of protecting someone or something 
against attack O The merchant bank is 
organising the company's defence 
against the takeover bid. 2. the act of 
fighting a lawsuit on behalf of a defen- 
dant (note: [all senses] The US spell- 
ing is defense.) 

defence counsel /di'fens ,kaunssl/ 
noun a lawyer who represents the defen- 
dant in a lawsuit 

defence document /di'fens 
,dDkjumsnt/ noun a document pub- 
lished by a company which is the sub- 
ject of a takeover bid, saying why the 
bid should be rejected 
defend /di'fend/ verb to fight to pro- 
tect someone or something that is being 
attacked O The company is defending it- 
self against the takeover bid. O They 
hired the best lawyers to defend them 
against the tax authorities. □ to defend 


a lawsuit to appear in court to state your 
case when accused of something 
defendant /defendant/ noun a per- 
son against whom a legal action is taken 
or who is accused of doing something to 
harm someone (note: The other side in 
a case is the claimant.) 
defended takeover /di,fendid 
'teikauva/ noun same as contested 
takeover 

defensive shares /di'fensiv Jea zl, 
defensive stocks /di'fensiv stDks/ 
plural noun shares which are not likely 
to fall in value because they are in stable 
market sectors, and which are therefore 
bought as protection against potential 
losses in more speculative investments 
defer /di'f3i/ verb to put back to a later 
date, to postpone O We will have to de- 
fer payment until January. O The deci- 
sion has been deferred until the next 
meeting, (note: deferring - deferred) 
deferment /di'f3imant/ noun the act 
of leaving until a later date O deferment 
of payment O deferment of a decision 
deferral /di'f3:ral/ noun a postpone- 
ment, a putting back to a later date O tax 
deferral 

deferred /di'f3id/ adjective put back 
to a later date 

deferred coupon note /di,f3id 
'kuiprm noist/ noun a bond where the 
interest is not paid immediately, but 
only after a certain date 
deferred creditor /di,f3id 'kredito/ 
noun a person who is owed money by a 
bankrupt but who is paid only after all 
other creditors 

deferred equity /di,f3id 'ekwiti/ 
noun a share ownership at a later date 
(i.e. as part of convertible loan stock) 

deferred interest bond /di,f3id 
introst bond/ noun same as deferred 
coupon note 

deferred payment /di,f3id 
'peimont/ noun 1 . money paid later 
than the agreed date 2. payment for 
goods by instalments over a long period 
deferred shares /di,f3id 'Jeoz /, de- 
ferred stock /di,f3id 'stDk/ noun 
shares which receive a dividend only af- 
ter all other dividends have been paid 
deferred tax /di,f3id 'tasks/ noun a 
tax which may become payable at some 
later date 
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deficiency /di'fij(9)nsi/ noun a lack 
of something, or the amount by which 
something, e.g. a sum of money, is less 
than it should be O There is a £10 defi- 
ciency in the petty cash. □ to make up a 
deficiency to put money into an account 
to balance it 

deficit /'defisit/ noun the amount by 
which spending is higher than income □ 
the accounts show a deficit the ac- 
counts show a loss □ to make good a 
deficit to put money into an account to 
balance it 

deficit financing /'defisit 
,fainaensir)/ noun a type of financial 
planning by a government in which it 
borrows money to cover the difference 
between its tax income and its 
expenditure 

defined /di'faind/ adjective with spe- 
cific aims 

defined benefit plan /di,faind 
'benefit plten /, defined contribution 

plan /di,faind ,kDntri'bjuiJ(3)n plaen / 
noun US a pension plan set up by cor- 
porations for their employees 
deflate /dii'fleit/ verb □ to deflate the 
economy to reduce activity in the econ- 
omy by cutting the supply of money 
deflation /di:'fleij(3)n/ noun a gen- 
eral reduction in economic activity as a 
result of a reduced supply of money and 
credit, leading to lower prices O The oil 
crisis resulted in worldwide deflation. 
(note: The opposite is inflation.) 

‘...the reluctance of people to spend is one of 
the main reasons behind 26 consecutive months 
of price deflation, a key economic ill that has led 
to price wars, depressed the profit margins of 
state enterprises and hit incomes among the 
rural population’ [Financial Times ] 

deflationary /di:'fleij(9)n(9)ri/ ad- 
jective which can cause deflation O The 
government has introduced some defla- 
tionary measures in the budget. 

‘...the strong dollar’s deflationary impact on 
European economies as national governments 
push up interest rates’ [ Duns Business Month \ 

deflator /dii'fleits/ noun the amount 
by which a country’s GNP is reduced to 
take inflation into account 
defray /di'frei/ verb to provide money 
to pay costs O The company agreed to 
defray the costs of the exhibition. 
degearing /dii'gisrir)/ noun a reduc- 
tion in gearing, reducing a company’s 


loan capital in relation to the value of its 
ordinary shares 

del credere /del 'kreidari/ noun an 
amount added to a charge to cover the 
possibility of not being paid 
del credere agent /del kreidori 
,eid33nt/ noun an agent who receives a 
high commission because he or she 
guarantees payment by customers 

delinquency /di'hrjkwonsi/ noun 
US the fact of being overdue in payment 
of an account, an interest payment, etc. 

delinquent /diTigkwont/ adjective 
US referring to an account or payment 
of tax which is overdue 
delist /dii'list/ verb to remove a com- 
pany from a Stock Exchange listing (as 
when a company is ‘taken private’ when 
an individual investor buys all the 
shares) 

delisting /dii'listiij/ noun an action of 
removing a company from a Stock Ex- 
change listing 

deliver /di'livs/ verb to transport 
goods to a customer □ goods delivered 
free or free delivered goods goods 
transported to the customer’s address at 
a price which includes transport costs □ 
goods delivered on board goods trans- 
ported free to the ship or plane but not to 
the customer’ s warehouse 

delivered price /di'livod prais/ 
noun a price which includes packing 
and transport 

delivery /diTiv(3)ri/ noun 1. the 
transporting of goods to a customer O 
allow 28 days for delivery O parcels 
awaiting delivery O free delivery or de- 
livery free O a delivery date O Delivery 
is not allowed for or is not included. O 
We have a pallet of parcels awaiting de- 
livery. □ to take delivery of goods to 
accept goods when they are delivered O 
We took delivery of the stock into our 
warehouse on the 25th. 2. a consign- 
ment of goods being delivered O We 
take in three deliveries a day. O There 
were four items missing in the last deliv- 
ery. 3. the transport of a commodity to a 
purchaser 4. the transfer of a bill of ex- 
change or other negotiable instrument to 
the bank which is due to make payment 
delivery month /di'hv(9)ri mAn0/ 
noun a month in a futures contract when 
actual delivery will take place 
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delivery note /di'liv(a)ri naut/ noun 
a list of goods being delivered, given to 
the customer with the goods 

delivery of goods /di,liv(a)ri av 
'gudz / noun the transport of goods to a 
customer’s address 

delivery order /di'liv(a)ri ,aida/ 
noun the instructions given by the cus- 
tomer to the person holding her goods, 
to tell her where and when to deliver 
them 

delivery service /di'liv(a)ri ,s3ivis/ 
noun a transport service organised by a 
supplier or a shop to take goods to 
customers 

delivery time /di'liv(a)ri taim/ noun 
the number of days before something 
will be delivered 

delivery van /di'liv(a)ri vaen / noun a 
van for delivering goods to customers 
delta shares /'delta Jeaz /, delta se- 
curities /'delta si.kjuaritiz/, delta 
stocks /'delta stDks/ noun shares in 
about 120 companies listed on the Lon- 
don Stock Exchange, but not on the 
SEAQ system because they are very 
rarely traded 

demand /di'maind/ noun 1. an act of 
asking for payment □ payable on de- 
mand which must be paid when pay- 
ment is asked for 2. the need that 
customers have for a product or their ea- 
gerness to buy it O There was an active 
demand for oil shares on the stock mar- 
ket. O The factory had to cut production 
when demand slackened. O The office 
cleaning company cannot keep up with 
the demand for its sendees. □ there is 
not much demand for this item not 
many people want to buy it □ this book 
is in great demand or there is a great 
demand for this book many people 
want to buy it □ to meet or fill a de- 
mand to supply what is needed O The 
factory had to increase production to 
meet the extra demand. ■ verb to ask 
for something and expect to get it O She 
demanded a refund. O The suppliers are 
demanding immediate payment of their 
outstanding invoices. O The shop stew- 
ards demanded an urgent meeting with 
the managing director. 

‘...spot prices are now relatively stable in the 
run-up to the winter’s peak demand’ 
[. Economist ] 

‘...the demand for the company’s products 
remained strong throughout the first six months 


of the year with production and sales showing 
significant increases’ [Business Times (Lagos)] 

‘...growth in demand is still coming from the 
private rather than the public sector’ 
[Lloyd’s List] 

demand bill /di'maind bil/ noun a 
bill of exchange which must be paid 
when payment is asked for 
demand deposit /di'maind di- 
,pDZit/ noun US money in a deposit ac- 
count which can be taken out when you 
want it by writing a cheque 
demand draft /di'maind draift/ 
noun a draft which is to be paid 
immediately 

demand-led inflation /di.maind 
led m'fleif(a)n/, demand-pull infla- 
tion /dqmaind pul in'fleij(a)n/ noun 
inflation caused by rising demand which 
cannot be met 

demand note /di'maind naut/ noun 
a promissory note which must be paid 
when it is presented 

demand price /di'maind prais/ 
noun the price at which a quantity of 
goods will be bought 

demerge /dii'm3id3/ verb to separate 
a company into several separate parts 

demerger /dii'm3id3a/ noun the sep- 
aration of a company into several sepa- 
rate parts (especially used of companies 
which have grown by acquisition) 
demise /di'maiz/ noun 1 . a death O 
On his demise the estate passed to his 
daughter. 2. the act of granting a prop- 
erty on a lease 

demonetisation /dii.mAmtai- 
'zeijfajn /, demonetization noun the 
act of stopping a coin or note being used 
as money 

demonetise /dii'mAmtaiz/, demon- 
etize verb to stop a coin or note being 
used as money 

demurrage /di'mArid 3 / noun money 
paid to a customer when a shipment is 
delayed at a port or by customs 
demutualisation /dii,mjuitjualai- 
'zeijfajn/, demutualization noun of 
the process by which a mutual society, 
such as building society, becomes a 
publicly owned corporation 
demutualise /dii'mjuitjualaiz/, 
demutualize verb to stop having mu- 
tual status, by becoming a Pic and 
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selling shares to the general public on 
the stock market 

denomination /d^nDmi'neiJXa)!!/ 
noun a unit of money (on a coin, bank- 
note or stamp) O We collect coins of all 
denominations for charity. O Small de- 
nomination notes are not often 
counterfeited. 

department /di'paitmant/ noun 1 . a 
specialised section of a large organisa- 
tion O Trainee managers work for a 
while in each department to get an idea 
of the organisation as a whole. 2. a sec- 
tion of a large store selling one type of 
product O You will find beds in the fur- 
niture department. 3. a section of the 
British government containing several 
ministries 

departmental /,di:pa:t'ment(a)l/ 

adjective referring to a department 

departmental manager 

/,di:pa;tment(9)l 'mien^a/ noun the 
manager of a department 

Department for Work and Pen- 
sions /di.paitmant fa ,w3ik an 
'penjanz/ noun a British government 
department responsible for services to 
people of working age, pensioners and 
families. Abbreviation DWP 
Department of Trade and Indus- 
try /d^paitmsnt av treid and 
'indastri/ noun a British government 
department which deals with areas such 
as commerce, international trade and the 
stock exchange. Abbreviation DTI 
department store /di'paitmant 
st a;/ noun a large store with separate 
sections for different types of goods 
deposit /di'pDzit/ noun 1. money 
placed in a bank for safe keeping or to 
earn interest □ deposit at 7 days’ notice 
money deposited which you can with- 
draw by giving seven days’ notice 2. 
money given in advance so that the 
thing which you want to buy will not be 
sold to someone else O to pay a deposit 
on a watch O to leave £10 as deposit ■ 
verb 1 . to put documents somewhere for 
safe keeping O to deposit shares with a 
bank O We have deposited the deeds of 
the house with the bank. O He deposited 
his will with his solicitor. 2. to put 
money into a bank account O to deposit 
£100 in a current account 
deposit account /di'pDzit a.kaunt/ 
noun a bank account which pays interest 


but on which notice has to be given to 
withdraw money 

depositary /di'pDzitari/ noun US a 
person or corporation which can place 
money or documents for safekeeping 
with a depository. » American Deposi- 
tary Receipt (note: Do not confuse 
with depository.) 

deposit multiplier /di'pDzit 
.mAltiplaia/ noun a factor by which a 
bank can increase deposits as a ratio of 
its reserves 

depositor /dl'pDzita/ noun a person 
who deposits money in a bank, building 
society, etc. 

depository /di'pDzit(a)ri/ noun a 
person or company with whom money 
or documents can be deposited (NOTE: 
Do not confuse with depositary.) 
deposit slip /di'pDzit slip/ noun a 
piece of paper stamped by the cashier to 
prove that you have paid money into 
your account 

deposit-taking institution /di- 
,pDzit .teikirj pnstdtjuiJXa)!!/, de- 
pository institution /di,pDzit(a)ri 
,insti'tju:J(a)n/ noun an institution 
such as a building society, bank or 
friendly society, which is licensed to re- 
ceive money on deposit from private in- 
dividuals and to pay interest on it 

depreciate /di'priijieit/ verb 1 . to re- 
duce the value of assets in accounts O 
We depreciate our company cars over 
three years. 2. to lose value O a share 
which has depreciated by 10% over the 
year O The pound has depreciated by 
5% against the dollar. 

‘...this involved reinvesting funds on items 
which could be depreciated against income for 
three years’ [Australian Financial Review] 

‘...buildings are depreciated at two per cent per 
annum on the estimated cost of construction’ 
[Hongkong Standard] 

‘...the euro’s downward drift sparked alarmed 
reactions from the European Central Bank 
which has seen the new currency depreciate by 
almost 15% since its launch’ [Times] 

COMMENT: Various methods of depreci- 
ating assets are used, such as the 
‘straight line method’, where the asset is 
depreciated at a constant percentage of 
its cost each year and the ‘reducing bal- 
ance method’, where the asset is depreci- 
ated at a constant percentage which is 
applied to the cost of the asset after each 
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of the previous years' depreciation has 
been deducted. 

depreciation /di,pri:ji'eij(3)n/ noun 
1. a loss of value O a share which lias- 
shown a depreciation of 10% over the 
year O the depreciation of the pound 
against the dollar 2. a reduction in 
value, writing down the capital value of 
an asset over a period of time in a com- 
pany’s accounts 

depreciation rate /di,priiji'eij(3)n 
reit / noun the rate at which an asset is 
depreciated each year in the company 
accounts 

depress /di'pres/ verb to reduce 
something O Reducing the money sup- 
ply has the effect of depressing demand 
for consumer goods. 

depressed area /di,prest emh/ 
noun a part of a country suffering from 
depression 

depressed market /di.prest 
'markit/ noun a market where there are 
more goods than customers 
depression /di'prej(3)n/ noun a pe- 
riod of economic crisis with high unem- 
ployment and loss of trade O The 
country entered a period of economic 
depression. 

dept abbreviation department 
deregulate /dii'regjuleit/ verb to 
remove government controls from an 
industry O The US government deregu- 
lated the banking sector in the 1 980s. 

deregulation /dii.regju'leijfsln/ 
noun the reduction of government con- 
trol over an industry O the deregulation 
of the airlines 

‘...after the slump in receipts last year that 
followed liner shipping deregulation in the US, 
carriers are probably still losing money on their 
transatlantic services. But with a possible 
contraction in capacity and healthy trade 
growth, this year has begun in a much more 
promising fashion than last’ [Lloyd’s List ] 

derivative instruments /di,riv3tiv 

mstminonts/, derivatives /di- 
'rivotivz/ plural noun any forms of 
traded security, such as option contracts, 
which are derived from ordinary bonds 
and shares, exchange rates or stock mar- 
ket indices 

COMMENT: Derivatives traded on stock 
exchanges or futures exchanges include 
options on futures or exchange rates or 
interest rate. While they can be seen as a 


way of hedging against possible swings in 
exchange rates or commodity prices, they 
can also produce huge losses if the mar- 
ket goes against the trader, 
descending tops /di,sendir) 'tops/ 
plural noun a term used by chartists to 
refer to a falling market, where each 
peak is lower than the one before 
designate adjective /'dezignot/ ap- 
pointed to a job but not yet working O 
the chairman designate (NOTE: always 
follows a noun) ■ verb /'dezigneit/ to 
appoint someone to a post 
designer /di'zains/ adjective expen- 
sive and fashionable O designer jeans 
desk /desk/ noun 1 . a writing table in 
an office, usually with drawers for sta- 
tionery O a desk diary O a desk drawer 
O a desk light □ a three-drawer desk 
desk with three drawers 2. a section of a 
newspaper 

desk pad /'desk paed/ noun a pad of 
paper kept on a desk for writing notes 
destabilise /difsteibilaiz/, 

destabilize verb to make something 
less stable O The comments by the spec- 
ulators were aimed at destabilising the 
country 's economy. 

destabilising /didsteibilaizip/, 

destabilizing adjective which makes 
something less stable 
detailed account /.diiteild o'kaunt/ 
noun an account which lists every item 
determine /di't3:min/ verb to fix, ar- 
range or decide O to determine prices or 
quantities O conditions still to be 
determined 

Deutsches Bundesbank noun the 
German central bank, based in Frankfurt 
Deutschmark /'doitj'maik/ noun a 
unit of currency used before the euro in 
Germany (note: When used with a fig- 
ure, usually written DM before the fig- 
ure: DM250 (say ‘two hundred and fifty 
Deutschmarks’).) 

devaluation / l di:vaelju'eiJ'(3)n/ 
noun a reduction in the value of a cur- 
rency against other currencies O the de- 
valuation of the rand 
devalue /di: ' vaelju:/ verb to reduce 
the value of a currency against other 
currencies O The pound has been deval- 
ued by 7%. 

develop /di' velsp/ verb 1 . to plan and 
produce O to develop a new product 2 . 
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to plan and build an area O to develop 
an industrial estate 

developing country /di.velopiij 
'kAntri/, developing nation /di- 
.velspig 'neij(3)n/ noun a country 
which is not fully industrialised 
development /di'velspmsnt/ noun 
the work of planning the production of a 
new product and constructing the first 
prototypes O We spend a great deal on 
research and development. 

development area /di'velopmont 
.esria/, developement zone /di- 
'velopmont zoun/ noun an area which 
has been given special help from a gov- 
ernment to encourage businesses and 
factories to be set up there 
deviate /'diivieit/ verb to turn away 
from what is normal or usual 
deviation /,di:vi'eij(3)n/ noun a 
change of route or strategy O Advertis- 
ing in the tabloids will mean a deviation 
from our normal marketing strategy. 
devise /di'vaiz/ noun the act of giving 
freehold land to someone in a will 
(note: Giving of other types of property 
is a bequest). 

dial /' daisl/ verb to call a telephone 
number on a telephone O to dial a num- 
ber O to dial the operator □ to dial di- 
rect to contact a phone number without 
asking the operator to do it for you O 
You can dial New York direct from 
London. 

differential /.difg'renjsl/ adjective 
which shows a difference ■ noun □ to 
erode wage differentials to reduce dif- 
ferences in salary gradually 

differential tariffs ^difarenfsl 
'taerifs/ plural noun different tariffs for 
different classes of goods as, e.g., when 
imports from certain countries are taxed 
more heavily than similar imports from 
other countries 

difficulty /'difik(9)lti/ noun a prob- 
lem, or trouble in doing something O 
They had a lot of difficulty selling into 
the European market. O We have had 
some difficulties with customs over the 
export of computers. 
digit /'did3it/ noun a single number O 
a seven-digit phone number 
digital /'did3it(3)l/ adjective con- 
verted into a form that can be processed 
by computers and accurately reproduced 


digital cash /,did3it(3)l 'kaeJV noun a 
form of digital money that can be used 
like physical cash to make online pur- 
chases and is anonymous because there 
is no way of obtaining information 
about the buyer when it is used 

digital money /'did3it(3)l ,mAni/ 
noun a series of numbers that has a 
value equivalent to a sum of money in a 
physical currency 

digital wallet /,did3it(9)l 'wnlit/ 
noun a piece of personalised software 
on the hard drive of a user’s computer 
that contains, in coded form, such items 
as credit card information, digital cash, 
a digital identity certificate, and stand- 
ardised shipping information, and can 
be used when paying for a transaction 
electronically. Also called e-purse, 
electronic purse 

diligence /'dilid33ns/ noun $ due 

diligence 

dilute /dai'luit/ verb to make less 
valuable O Conversion of the loan stock 
will dilute the assets per share by 5%. 

dilution levy /dai'luiJTaJn ,levi/ 
noun an extra charge levied by fund 
managers on investors buying or selling 
units in a fund, to offset any potential ef- 
fect on the value of the fund of such 
sales or purchases 

dilution of shareholding /dai- 
,lu:J(9)n 3v 'Jeshsuldig/ noun a sit- 
uation where the ordinary share capital 
of a company has been increased, but 
without an increase in the assets so that 
each share is worth less than before 
(note: The US term is stockholding.) 

dime /daim/ noun US ten cent coin 
( informal ) 

diminish /dTmmiJV verb to become 
smaller O Our share of the market has 
diminished over the last few years. 

dinar /'diinai/ noun a unit of currency 
used in some European countries (in- 
cluding Bosnia, Macedonia and Serbia) 
and in many Arabic countries: Algeria, 
Bahrain, Iraq, Jordan, Kuwait, Libya, 
Tunisia, South Yemen and Sudan 

dip /dip/ noun a sudden small fall O 
Last year saw a dip in the company’s 
performance. ■ verb to fall in price O 
Shares dipped sharply in yesterday’s 
trading. (NOTE: dipping - dipped) 
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direct /dai'rekt/ verb to manage or or- 
ganise something O He directs our 
South-East Asian operations. O She was 
directing the development unit until last 
year. ■ adjective straight or without in- 
terference ■ adverb with no third party 
involved O We pay income tax direct to 
the government. □ to dial direct to con- 
tact a phone number yourself without 
asking the operator to do it for you O 
You can dial New York direct from Lon- 
don if you want. 

direct action /dai,rekt 'aekfon/ noun 
a strike or go-slow by a workforce 
direct business /dai.rekt 'bizms/ 
noun insurance business transacted be- 
tween an insurance company and the 
person taking out the insurance (without 
going through a broker) 
direct cost /dai,rekt 'knst/ noun a 
cost which can be directly related to the 
making of a product, i.e. its production 
cost 

direct debit /dai,rekt 'debit/ noun a 
system where a customer allows a com- 
pany to charge costs to his or her bank 
account automatically and where the 
amount charged can be increased or de- 
creased with the agreement of the cus- 
tomer O I pay my electricity bill by 
direct debit. 

direction /dai'rekfon/ noun 1 . the 
process of organising or managing O He 
took over the direction of a multina- 
tional group. 2. □ directions for use in- 
structions showing how to use 
something 

directive /dai'rektiv/ noun an order 
or command to someone to do some- 
thing (especially an order from the 
Council of Ministers or Commission of 
the European Union referring to a par- 
ticular problem in certain countries) O 
The Commission issued a directive on 
food prices. 

directly /dai'rektli/ adverb with no 
third party involved O We deal directly 
with the manufacturer, without using a 
wholesaler. 

direct mail /dai.rekt 'meil/ noun the 
practice of selling a product by sending 
publicity material to possible buyers 
through the post O These calculators 
are only sold by direct mail. O The com- 
pany runs a successful direct-mail 
operation. 


‘...all of those who had used direct marketing 
techniques had used direct mail, 79% had used 
some kind of telephone technique and 63% had 
tried off-the-page selling’ [Precision marketing ] 

direct-mail advertising /dai,rekt 
meil 'asdvotaizir)/ noun advertising by 
sending leaflets to people through the 
post 

direct mailing /dai,rekt 'meilir)/ 
noun the sending of publicity material 
by post to possible buyers 
director /dai'rekts/ noun 1 . a senior 
employee appointed by the shareholders 
to help run a company, who is usually in 
charge of one or other of its main func- 
tions, e.g. sales or human relations, and 
usually, but not always, a member of the 
board of directors □ directors’ salaries 
salaries of directors (which have to be 
listed in the company’s profit and loss 
account) 2. the person who is in charge 
of a project, an official institute or other 
organisation O the director of the gov- 
ernment research institute O She was 
appointed director of the trade 
association. 

'...the research director will manage and direct 
a team of business analysts reporting on the 
latest developments in retail distribution 
throughout the UK’ [Times] 

COMMENT: Directors are elected by 
shareholders at the AGM, though they are 
usually chosen by the chairman or chief 
executive. A board will consist of a chair- 
man (who may be non-executive), a chief 
executive or managing director and a se- 
ries of specialist directors in charge of var- 
ious activities of the company (such as a 
finance director, production director or 
sales director). The company secretary 
will attend board meetings, but need not 
be a director. Apart from the executive di- 
rectors, who are in fact employees of the 
company, there may be several 
non-executive directors, appointed either 
for their expertise and contacts, or as rep- 
resentatives of important shareholders 
such as banks. The board of an American 
company may be made up of a large 
number of non-executive directors and 
only one or two executive officers. A Brit- 
ish board has more executive directors, 
directorate /dai'rekt(9)r3t/ noun a 
group of directors 

Director of the Budget /dai,rekts 
sv da 'bAd3it/ noun the member of a 
government in charge of the preparation 
of the budget 
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director’s fees /dai'rektsz fi:z/ plu- 
ral noun money paid to a director for at- 
tendance at board meetings 

directorship /dai'rektojip/ noun the 
post of director O She was offered a di- 
rectorship with Smith Ltd. 

‘...what benefits does the executive derive from 
his directorship? In the first place compensation 
has increased sharply in recent years’ 
[Duns Business Month ] 

directors’ report /daqrektoz ri- 
'poit/ noun the annual report from the 
board of directors to the shareholders 

directory /dai'rekt(»ri/ noun 1 . a 
reference hook containing information 
on companies and their products 2. a list 
of people or businesses with informa- 
tion about their addresses and telephone 
numbers 

direct paper /daqrekt 'peips/ noun 
a financial paper sold direct to investors 

direct placement /dai,rekt 
'pleismont/ noun US the act of placing 
new shares directly with purchasers, 
without going through a broker 

direct selling /dai,rekt 'selirj/ noun 
the work of selling a product direct to 
the customer without going through a 
shop 

direct sends /daqrekt 'sendz/ plural 
noun US cheques sent directly to a 
drawee bank to be cleared, without go- 
ing through the clearing house process 

direct share ownership /daqrekt 
'Jea ,3unajip/ noun the ownership of 
shares by private individuals, buying or 
selling through brokers, and not via 
holdings in unit trusts 

direct tax /daqrekt 'taeks/ noun a tax 
(such as income tax) paid directly to the 
government 

direct taxation /daqrekt task- 
'seij(a)n/ noun a tax, such as income 
tax which is paid direct to the govern- 
ment O The government raises more 
money by direct taxation than by 
indirect. 

dirham /'disraem/ noun a unit of cur- 
rency used in Morocco and the United 
Arab Emirates 

dirty float /'d3iti flout/ noun a pro- 
cess of floating a currency, where the 
government intervenes to regulate the 
exchange rate 


disallow /.diss'lau/ verb not to accept 
a claim for insurance O He claimed 
£2,000 for fire damage, but the claim 
was disallowed. 

disburse /dis'b3:s/ verb to pay 
money 

disbursement /dis'b3:smont/ noun 
the payment of money 

discharge noun /'dist Jaid 3 / 1 . a pay- 
ment of debt □ in full discharge of a 
debt as full payment of a debt 2. □ in 
discharge of her duties as director 
while carrying out her duties as director 
■ verb /dis'tja:d 3 / 1. □ to discharge a 
bankrupt to release someone from 
bankruptcy because they have has paid 
their debts 2. to dismiss an employee O 
to discharge an employee for negligence 

discharged bankrupt /dis,tja:d 3 d 
'bterjkrApt/ noun a person who has 
been released from being bankrupt be- 
cause his or her debts have been paid 

discharge in bankruptcy 

/,distja:d 3 in 'basqkrAptsi/, dis- 
charge of bankruptcy noun the legal 
process of being released from bank- 
ruptcy after paying your debts 
disciplinary procedure /disi- 

'plinsri pro'si:d33/ noun a way of 
warning a worker officially that he or 
she is breaking rules or is working badly 
disclaimer /dis'kleimo/ noun a legal 
refusal to accept responsibility 
disclose /dis'klouz/ verb to tell 
something that was previously unknown 
to other people or secret O The bank has 
no right to disclose details of my ac- 
count to the tax office. 

disclosure /dis'klsu33/ noun the act 
of telling something that was previously 
unknown to other people or secret O The 
disclosure of the takeover bid raised the 
price of the shares. 

disclosure of shareholding /dis- 
,klau33r sv 'Jeohouldip/ noun the act 
of making public the fact that someone 
owns shares in a company 
discount noun /'diskaunt/ 1. the per- 
centage by which the seller reduces the 
full price for the buyer O to give a dis- 
count on bulk purchases □ to sell goods 
at a discount or at a discount price to 
sell goods below the normal price □ 
10% discount for cash or 10% cash 
discount you pay 10% less if you pay in 
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cash 2. the amount by which something 
is sold for less than its value □ currency 
at a discount a currency whose future 
value is less than its spot value □ shares 
which stand at a discount shares which 
are lower in price than their asset value 
or their par value ■ verb /dis'kaunt/ 1. 
to reduce prices to increase sales 2. □ to 
discount bills of exchange to buy or 
sell bills of exchange for less than the 
value written on them in order to cash 
them later 3. to react to something 
which may happen in the future (such as 
a possible takeover bid or currency de- 
valuation) □ shares are discounting a 
rise in the dollar shares have risen in 
advance of a rise in the dollar price 

‘...pressure on the Federal Reserve Board to 
ease monetary policy and possibly cut its 
discount rate mounted yesterday’ 
[Financial Times ] 

‘...banks refrained from quoting forward 
US/Hongkong dollar exchange rates as 
premiums of 100 points replaced the previous 
day’s discounts of up to 50 points’ 
[South China Morning Post ] 

discountable /'diskaunt9b(3)l/ ad- 
jective which can be discounted O These 
bills are not discountable. 

discount broker /'diskaunt 
,brsuk9/ noun a broker who charges a 
lower commission than other brokers 

discounted cash flow 

/.diskauntid 'kaej ftau/ noun the 
calculation of the forecast return on 
capital investment by discounting future 
cash flows from the investment, usually 
at a rate equivalent to the company’s 
minimum required rate of return. Abbre- 
viation DCF 

COMMENT: Discounting is necessary be- 
cause it is generally accepted that money 
held today is worth more than money to 
be received in the future. The effect of dis- 
counting is to reduce future income or ex- 
penses to their ‘present value’. Once 
discounted, future cash flows can be com- 
pared directly with the initial cost of a cap- 
ital investment which is already stated in 
present value terms. If the present value 
of income is greater than the present 
value of costs, the investment can be said 
to be worthwhile. 

discounted value /,diskauntid 
'vaelju:/ noun the difference between 
the face value of a share and its lower 
market price 


discounter /'diskaunta/ noun a per- 
son or company that discounts bills or 
invoices, or sells goods at a discount 
‘...invoice discounting is an instant finance 
raiser. Cash is advanced by a factor or 
discounter against the value of invoices sent out 
by the client company. Debt collection is still in 
the hands of the client company, which also 
continues to run its own bought ledger’ [Times] 
‘...a 100,000 square-foot warehouse generates 
ten times the volume of a discount retailer; it can 
turn its inventory over 18 times a year, more 
than triple a big discounter’s turnover’ 
[Duns Business Month] 

discount house /'diskaunt haus/ 
noun 1 . a financial company which spe- 
cialises in discounting bills 2. a shop 
which specialises in selling cheap goods 
bought at a high discount 
discount market /'diskaunt 
,ma:kit/ noun a market for borrowing 
and lending money, through Treasury 
bills, certificates of deposit, etc. 
discount points /'diskaunt points/ 
plural noun US extra payments made to 
a lender to produce a reduction in the in- 
terest rate on a mortgage 
discount price /'diskaunt prais/ 
noun the full price less a discount 
discount rate /'diskaunt reit/ noun 
the percentage taken when a bank buys 
bills 

discount store /'diskaunt st oil 
noun a shop which specialises in cheap 
goods bought at a high discount 
discount window /'diskaunt 
,wind3u/ noun US a way in which the 
Federal Reserve grants loans to a bank 
by giving advances on the security of 
Treasury bills which the bank is holding 
discrepancy /di'skrepsnsi/ noun a 
situation where figures are not correct 
discrete compounding /di,skri:t 
'kDmpaundir)/ noun a system where in- 
terest is calculated at certain times, such 
as the end of a month or year, and then 
added to the principal 
discretion /di'skrcJYofn/ noun the 
ability to decide what should be done □ 
I leave it to your discretion I leave it 
for you to decide what to do □ at the 
discretion of someone according to 
what someone decides O Membership is 
at the discretion of the committee. 
discretionary /dTskreJ(3)n(a)ri/ ad- 
jective which can be done if someone 
wants □ the minister’s discretionary 
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powers powers which the minister 
could use if he or she thought it neces- 
sary □ on a discretionary basis refer- 
ring to a way of managing a client’s 
funds, where the fund manager uses his 
discretion to do as he wants, without the 
client giving him any specific 
instructions 

discretionary account /di- 

,skrej(a)n(3)ri s'kaunt/ noun a client’s 
account with a stockbroker, where the 
broker invests and sells at his own dis- 
cretion without the client needing to 
give him specific instructions 

discretionary client /di- 

,skrej(a)n(3)ri 'klaisnt/ noun a client 
whose funds are managed on a discre- 
tionary basis 

discretionary funds /di- 

'skrej(3)n(3)ri fAndz/ plural noun 
funds managed on a discretionary basis 

diseconomies of scale /disi- 
.kDnsmiz sv 'skeil/ plural noun a situ- 
ation where increased production leads 
to a higher production cost per unit or 
average production cost 
COMMENT: After having increased pro- 
duction using the existing workforce and 
machinery, giving economies of scale, the 
company finds that in order to increase 
production further it has to employ more 
workers and buy more machinery, leading 
to an increase in unit cost. 

disenfranchise /.disin'fraentjaiz/ 
verb to take away someone’s right to 
vote O The company has tried to disen- 
franchise the ordinary shareholders. 

disequilibrium /.disitkwi'librism/ 
noun an imbalance in the economy 
when supply does not equal demand or a 
country’s balance of payments is in 
deficit 

dishonour /dis'rms/ verb (note: The 

US spelling is dishonor.) □ to dishon- 
our a bill not to pay a bill 

dishonoured cheque /dis^nsd 

'tjek/ noun a cheque which the bank 
will not pay because there is not enough 
money in the account to pay it 

disinflation ^disin'fleiJXs/n/ noun 
the process of reducing inflation in the 
economy by increasing tax and reducing 
the level of money supply. Compare 

deflation 


disinflationary /.disin- 

'fleij(3)n(3)ri/ adjective which reduces 
the level of inflation in the economy 
disintermediation /dispntsmitdi- 
'eij(3)n/ noun 1. the removal of any in- 
termediaries from a process so that, e.g., 
lenders lend money direct to borrowers 
2. a situation where investors remove 
their money from deposit accounts and 
invest directly in the stock market 
disinvest ^disin'vest/ verb 1. to re- 
duce investment by not replacing capital 
assets when they wear out 2. to reduce 
investment by selling shares 
disinvestment ^disin'vestmsnt/ 
noun 1 . a reduction in capital assets by 
not replacing them when they wear out 
2. a process of reducing investments by 
selling shares 

disk /disk/ noun a round flat object, 
used to store information in computers 
disk drive /'disk draiv/ noun a part 
of a computer which makes a disk spin 
round in order to read it or store infor- 
mation on it 

diskette /di'sket/ noun a small floppy 
disk O He sent a diskette of the accounts 
to his accountant. 

dismissal procedures /dis'mis(3)l 
pr3,si:d33z/ plural noun the correct 
way to dismiss someone, following the 
rules in the contract of employment 
dispatch note /di'spastj nsut/ noun 
a note saying that goods have been sent 

disposable personal income /di- 

,sp3uz3b(3)l ,p3is(3)n3l 'inkAm/ noun 
the income left after tax and national in- 
surance have been deducted (also called 
‘take-home’ pay) 

disposal /di'sp3uz(3)l/ noun a sale O 
a disposal of securities O The company 
has started a systematic disposal of its 
property portfolio. □ lease or business 
for disposal a lease or business for sale 
dispose /di'spsuz/ verb □ to dispose 
of to get rid of or to sell, especially 
cheaply O to dispose of excess stock O 
to dispose of excess equipment O He is 
planning to dispose of his business in 
the new year. 

disqualification /dis,kwDiifi- 
'keij(3)n/ noun the act of making 
someone disqualified to do something 
‘Even ‘administrative offences’ can result in 
disqualification. A person may be disqualified 
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for up to five years following persistent 
breach of company legislation in terms of 
failing to file returns, accounts and other 
documents with the Registrar’ 

[ Accountancy ] 

disqualify /dis'kwDlifai/ verb to 
make a person unqualified to do some- 
thing, such as to be a director of a 
company 

dissolution /.disa'luiJXsjn/ noun the 
ending (of a partnership) 

dissolve /di'zDlv/ verb to bring to an 
end O to dissolve a partnership 
distrain /di'strein/ verb to seize 
goods to pay for debts 
distress /di'stres/ noun the act of tak- 
ing someone’s goods to pay for debts 

distressed companies /di.strest 
'kAmp(3)niz/ plural noun companies 
which may go into liquidation, and 
whose shares are seen as a speculative 
buy 

distress merchandise /di'stres 
,m3:tj3ndais/ noun US goods sold 
cheaply to pay a company’s debts 
distress sale /di'stres sell/ noun a 
sale of goods at low prices to pay a com- 
pany’ s debts 

distress securities fund /di.stres 
si'kjusritiz fAnd/ noun a type of fund 
which invests in companies where there 
may be a major problems 

distributable profits /dis- 
,tribjut3b(3)l 'profits/ plural noun 
profits which can be distributed to 
shareholders as dividends if the direc- 
tors decide to do so 

distribute /di'stribjuit/ verb 1 . to 
share out dividends O Profits were dis- 
tributed among the shareholders. 2. to 
send out goods from a manufacturer’s 
warehouse to retail shops O Smith Ltd 
distributes for several smaller compa- 
nies. O All orders are distributed from 
our warehouse near Oxford. 
distributed profits /dqstribjutid 
'profits/ plural noun profits passed to 
shareholders in the form of dividends 

distribution /.distri'bjuiJXsjn/ noun 
the act of sending goods from the manu- 
facturer to the wholesaler and then to re- 
tailers O Stock is held in a distribution 
centre which deals with all order pro- 
cessing. O Distribution costs have risen 
sharply over the last 18 months. O She 


has several years ' experience as distri- 
bution manager. 

‘British distribution companies are poised to 
capture a major share of the European market’ 
[Management News] 

distribution channel /.distri- 
'bju:J(3)n ,tjaen(3)l/ noun the route by 
which a product or service reaches a 
customer after it leaves the producer or 
supplier (note: A distribution channel 
usually consists of a chain of interme- 
diaries, for example wholesalers and 
retailers, that is designed to move 
goods from the point of production to 
the point of consumption in the most 
efficient way.) 

‘...there is evidence that distribution channels 
are supply driven’ [Quarterly Review of 
Marketing] 

distribution network /.distri- 
'bju:J(3)n ,netw3ik/ noun a series of 
points or small warehouses from which 
goods are sent all over a country 

distribution of income 

/,distribju:J(3)n sv 'inkAm/ noun 
payment of dividends to shareholders 

distribution slip /,distri'bju:J(3)n 
slip/ noun a paper attached to a docu- 
ment or to a magazine, showing all the 
people in an office who should read it 

distributive trades /di'stribjutiv 
,treidz/ plural noun all businesses in- 
volved in the distribution of goods 

distributor /di'stribjuts/ noun a 
company which sells goods for another 
company which makes them □ a net- 
work of distributors a number of dis- 
tributors spread all over a country 

distributorship /di'stribjutsjip/ 
noun the position of being a distributor 
for a company 

diversification /dai,v3:sifi- 

'keijfsjn/ noun the process of adding 
another quite different type of business 
to a firm’ s existing trade 

diversify /dai'v3:sifai/ verb 1 . to add 
new types of business to existing ones O 
The company is planning to diversify 
into new products. 2. to invest in differ- 
ent types of shares or savings so as to 
spread the risk of loss 

divest /dai'vest/ verb □ to divest one- 
self of something to get rid of some- 
thing O The company had divested itself 
of its US interests. 
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divestiture /dai'vestitja/ noun a sale 
of an asset 

dividend /'dividend/ noun a percent- 
age of profits paid to shareholders □ to 
raise or increase the dividend to pay 
out a higher dividend than in the previ- 
ous year □ to maintain the dividend to 
keep the same dividend as in the previ- 
ous year □ to omit or pass the dividend 
to pay no dividend □ the dividend is 
covered four times the profits are four 
times the dividend □ the shares are 
quoted ex dividend the share price does 
not include the right to the dividend 
COMMENT: The dividend is calculated as 
the proportion of profits a company can 
pay to its shareholders after tax has been 
paid, always keeping some of the profit 
back to reinvest in the company’s prod- 
ucts or activities. Large companies usu- 
ally pay dividends twice a year, once after 
the half-year results have been declared 
(called the ‘interim dividend’) and gain 
when the final results are published. 

dividend check /'dividend tjek/ 
noun US same as dividend warrant 

dividend cover /'dividend .kAva/ 
noun the ratio of profits to dividends 
paid to shareholders 

dividend forecast /'dividend 

,fa:ka:st/ noun a forecast of the amount 
of an expected dividend 

dividend payout /'dividend 

,peiaut/ noun money paid as dividends 

to shareholders 

dividend per share /.dividend pa 
'Jea/ noun an amount of money paid as 
dividend for each share held 

dividend warrant /.dividend 

'wDrant/ noun a cheque which makes 
payment of a dividend (NOTE: The US 
term is dividend check.) 

dividend yield /'dividend jiild/ 
noun a dividend expressed as a percent- 
age of the current market price of a 
share 

divisional headquarters /di- 
,vi3(3)nal .hed'kwoitez/ plural noun 
the main office of a division of a 
company 

DJIA abbreviation Dow Jones Indus- 
trial Average 

DM, D-mark abbreviation 
Deutschmark 


dock dues /'dnk djutz / plural noun a 
payment which a ship makes to the har- 
bour authorities for the right to use the 
harbour 

doctor /'dDkta/ noun a specialist who 
examines people when they are sick to 
see how they can be made well O The 
staff are all sent to see the company 
doctor once a year. 

document /'dnkjomant/ noun a pa- 
per, especially an official paper, with 
written information on it O He left a file 
of documents in the taxi. O She asked to 
see the documents relating to the case. 
documentary /,dDkju'ment(a)ri/ 
adjective in the form of documents O 
documentary evidence 

documentary credit 

/.dnkjoment(a)ri 'kredit/ noun a 
credit document used in export trade, 
when a bank issues a letter of credit 
against shipping documents 

documentary proof 

/.dnkjoment(a)ri 'pruif/ noun a proof 
in the form of a document 
documentation /.dDkjumen- 
'teij(a)n/ noun all the documents refer- 
ring to something O Please send me the 
complete documentation concerning the 
sale. 

document image processing 

/.dokjcsmant 'imid3 .prausesir)/ noun 
a system for scanning documents, such 
as cheques, and storing the information 
in a retrieval system 

documents against acceptance 

/.dDkjumants agenst ak'septans/ 
noun 1 . an arrangement whereby buyers 
receive documents for the goods on 
their acceptance of a bill of exchange 2. 
a note to a bank to instruct it that docu- 
ments attached to a draft should be 
given to the drawee when the draft is 
accepted 

do-it-yourself conveyancing 

/.du: it ja.self kan'veiansir)/ noun the 
drawing up of a legal conveyance by the 
person selling a property, without the 
help of a lawyer 

dole queue /'daul kjui/ noun a line 
of people waiting to collect their unem- 
ployment money (NOTE: The US term is 

dole line.) 

dollar /'dda/ noun a unit of currency 
used in the US and other countries, such 
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as Australia, Bahamas, Barbados, Ber- 
muda, Brunei, Canada, Fiji, Hong Kong, 
Jamaica, New Zealand, Singapore and 
Zimbabwe O The US dollar rose 2%. O 
They sent a cheque for fifty Canadian 
dollars. O It costs six Australian dollars. 
□ a five dollar bill a banknote for five 
dollars 

dollar area /'dolor .eorio/ noun an 
area of the world where the US dollar is 
the main trading currency 
dollar balances /'dolo .baelonsiz/ 
noun a country’s trade balances ex- 
pressed in US dollars 
dollar cost averaging /.dolor kost 
'aev(o)rid3ir)/ noun i> pound-cost 
averaging 

dollar crisis /'dolo .kraisis/ noun a 
fall in the exchange rate for the US 
dollar 

dollar gap /'dnlo gaep / noun a situa- 
tion where the supply of US dollars is 
not enough to satisfy the demand for 
them from overseas buyers 

dollar millionaire /,dolo .miljo'neo/ 
noun a person who has more than one 
million dollars 

dollar stocks /'dolo stDkz/ plural 
noun shares in US companies 
domestic /do'mestik/ adjective re- 
ferring to the home market or the market 
of the country where the business is sit- 
uated O Domestic sales have increased 
over the last six months. 
domestic consumption /do- 
.mestik kon'sAmpJon/ noun use in the 
home country O Domestic consumption 
of oil has fallen sharply. 
domestic demand deflator /do- 
.mestik di,ma:nd dii'fleito/ noun a 
figure used to remove inflation from the 
calculations for domestic demand 

domestic interest rates /do- 

.mestik 'introst reits/ plural noun in- 
terest rates payable in a local currency 
on deposits placed in that country 
domestic market /do.mestik 
'ma:kit/ noun the market in the country 
where a company is based O They pro- 
duce goods for the domestic market. 
domestic production /do.mestik 
pro'dAkJon/ noun the production of 
goods for use in the home country 
domestic sales /do'mestik seilz/ 
noun sales in the home country 


domicile /'dmmsail/ noun the coun- 
try where someone lives or where a 
company’s office is registered ■ verb □ 
she is domiciled in Denmark she lives 
in Denmark officially □ bills domiciled 
in F ranee bills of exchange which have 
to be paid in France 

dong /dDr)/ noun a unit of currency 
used in Vietnam 

donor /'douno/ noun a person who 
gives, especially someone who gives 
money 

door-to-door salesman /,do: to 
do: 'seilzmon/ noun a man who goes 
from one house to the next, asking peo- 
ple to buy something 
dormant /'doimont/ adjective no lon- 
ger active or no longer operating 
dormant account /, doimont o- 
'kaunt/ noun 1. a bank account which 
is no longer used 2. a past customer who 
is no longer buying O Let’s re-establish 
contact with some of our dormant ac- 
counts. O All the old reports on dormant 
accounts have been filed away. 
double /'dAb(o)l/ adjective twice as 
large or two times the size O Their turn- 
over is double ours. □ to be on double 
time to earn twice the usual wages for 
working on Sundays or other holidays □ 
in double figures with two figures, 
from 10 to 99 O Inflation is in double 
figures. O We have had double-figure 
inflation for some years. ■ verb to be- 
come twice as big, or make something 
twice as big O We have doubled our 
profits this year or our profits have dou- 
bled this year. O The company’s 
borrowings have doubled. 
double-digit /,dAb(o)l 'did3it/ ad- 
jective more than 10 and less than 100 
double-entry bookkeeping 
/,dAb(o)l ,entri 'bukkiipig/ noun a 
system of bookkeeping where both debit 
and credit entries are recorded in the 
accounts at the same time (e.g., when a 
sale is credited to the sales account the 
purchaser’s debt is debited to the debt- 
ors account) 

double option /,dAb(o)l 'DpJ(o)n/ 
noun an option to buy or sell at a certain 
price in the future (a combination of call 
and put options) 

double taxation /,dAb(o)l taek- 
1 seiJl o)n/ noun the act of taxing the 
same income twice 
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doubtful /'dautf(a)l/ adjective which 
is not certain 

doubtful loan /'dautf(a)l laun/ noun 
a loan which may never be repaid 
Dow 30 /,dau '03:ti/ noun same as 

Dow Jones Industrial Average 
Dow Jones Average /,dau 'd 3 aunz 
,asv(3)rid3/ noun same as Dow Jones 
industrial Average 
Dow Jones Index /dau 'd 3 aunz 
,indeks/ noun any of several indices 
published by the Dow Jones Co., based 
on prices on the New York Stock 
Exchange. 

COMMENT: The main index is the Dow 
Jones Industrial Average (see below). 
Other Dow Jones indexes are the Dow 
Jones 20 Transportation Average; Dow 
Jones 15 Utility Average; Dow Jones 65 
Composite Average (formed of the Indus- 
trial average the Transportation Average 
and the Utility Average taken together and 
averaged); also the Dow Jones Global-US 
Index is a capitalisation weighted index 
based on June 30, 1 982 = 1 00. A new Eu- 
ropean-based index is the Dow Jones 
Euro Stoxx 50 Index, comprising fifty 
blue-chip companies from various Euro- 
pean countries. 

Dow Jones Industrial Average 

/dau ,d3sunz in'dAstrial ,aev(a)rid3/ 
noun an index of share prices on the 
New York Stock Exchange, based on a 
group of thirty major corporations O 
The Dow Jones Average rose ten points. 
O General optimism showed in the rise 
on the Dow Jones Average. Abbrevia- 
tion DJIA 

down /daun/ adverb, preposition in a 
lower position or to a lower position O 
The inflation rate is gradually coming 
down. O Shares are slightly down on the 
day. O The price of petrol has gone 
down. □ to pay money down to pay a 
deposit O They paid £50 down and the 
rest in monthly instalments. 
downgrade /'daungreid/ verb to re- 
duce the forecast for a share 
down market /'daun ,ma:kit/ noun 
a stock market which is falling or is at 
its lowest level 

downmarket /daun'matkit/ adverb, 
adjective cheaper or appealing to a less 
wealthy section of the population O The 
company has adopted a downmarket im- 
age. □ the company has decided to go 


downmarket the company has decided 
to make products which appeal to a 
wider section of the public 

down payment /,daun 'pennant/ 
noun a part of a total payment made in 
advance O We made a down payment of 
$ 100 . 

downside factor /'daunsaid 
,faekta/, downside potential 

/.daunsaid pa'tenj(a)l/ noun the possi- 
bility of making a loss in an investment 

downside risk /'daunsaid risk/ 
noun a risk that an investment will fall 
in value (note: The opposite is upside 
potential.) 

downstream /'daunstriim/ adjective 
referring to the operations of a company 
at the end of a process (such as selling 
petrol through garages considered as an 
operation of a petroleum company). 
Compare upstream 

downswing /'daunswig/ noun a 
downward movement of share prices 
(note: The opposite is upswing.) 

downtick /'dauntik/ noun US a price 
of stock sold which is lower than the 
price of the previous sale 

down time /'daun taim / noun 1 . the 
time when a machine is not working or 
not available because it is broken or be- 
ing mended 2. time when a worker can- 
not work because machines have broken 
down or because components are not 
available 

downtown /'dauntaun/ adjective, 
adverb, noun (in) the central business 
district of a town O His office is in 
downtown New York. O She works in a 
downtown store. O They established a 
business downtown. 

down trend /'daun trend/ noun a 
falling trend in prices O The price per 
chip has been in a long-term down 
trend. 

downturn /'daunt3:n/ noun the 
movement towards lower prices, sales 
or profits O a downturn in the market 
price O The last quarter saw a downturn 
in the economy. 

dozen /'dAz(a)n/ noun a twelve O to 
sell in sets of one dozen □ cheaper by 
the dozen the product is cheaper if you 
buy twelve at a time 

Dr abbreviation drachma 
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drachma /'drsekms/ noun a former 
unit of currency in Greece (NOTE: 
Usually written Dr before a figure: 

Dr22bn.) 

draft /draift/ noun 1. an order for 
money to be paid by a bank O We asked 
for payment by banker’s draft. □ to 
make a draft on a bank to ask a bank 
to pay money for you 2. a first rough 
plan or document which has not been 
finished O A draft of the contract or The 
draft contract is waiting for the MD ’s 
comments. O He drew up the draft 
agreement on the back of an envelope. ■ 
verb to make a first rough plan of a doc- 
ument O to draft a letter O to draft a 
contract O The contract is still being 
drafted or is still in the drafting stage. 

drafter /'draifts/ noun a person who 
makes a draft O the drafter of the 
agreement 

drafting /'dratftirj/ noun an act of 
preparing the draft of a document O The 
drafting of the contract took six weeks. 

drain /drein/ noun a gradual loss of 
money flowing away O The costs of the 
London office are a continual drain on 
our resources. ■ verb to remove some- 
thing gradually O The expansion plan 
has drained all our profits. O The com- 
pany’s capital resources have drained 
away. 

draw Idroil verb 1. to take money 
away O to draw money out of an ac- 
count □ to draw a salary to have a sal- 
ary paid by the company O The 
chairman does not draw a salary. 2 . to 
write a cheque O He paid the invoice 
with a cheque drawn on an Egyptian 
bank, (note: drawing - drew - has 
drawn) 

drawback /'droibaek/ noun 1. some- 
thing which is not convenient or which 
is likely to cause problems O One of the 
main drawbacks of the scheme is that it 
will take six years to complete. 2. a re- 
bate on customs duty for imported 
goods when these are then used in pro- 
ducing exports 

draw down /dro: 'daun/ verb to draw 
money which is available under a credit 
agreement 

drawdown /'droidaun/ noun the act 
of drawing money which is available 
under a credit agreement 


drawee /dro: 'i:/ noun the person or 
bank asked to make a payment by a 
drawer 

drawer /'drois/ noun the person who 
writes a cheque or a bill asking a drawee 
to pay money to a payee □ the bank re- 
turned the cheque to drawer the bank 
would not pay the cheque because the 
person who wrote it did not have 
enough money in the account to pay it 
drawing account /'dronrj o,kaunt/ 
noun a current account, or any account 
from which the customer may take 
money when he or she wants 
drawing rights /'dronrj raits/ noun 
a right of a member country of the IMF 
to borrow money from the fund in a for- 
eign currency. » special drawing 
rights 

draw up /,dro: 'Ap / verb to write a le- 
gal document O to draw up a contract or 
an agreement O to draw up a company ’s 
articles of association 
dressing up /,dresiq 'Ap/ noun US 
same as window dressing 
drift /drift/ noun gradual movement 
without any control ■ verb to move 
gradually in a particular direction O 
Shares drifted lower in a dull market. O 
Strikers are drifting back to work. 
drive /draiv/ noun an energetic way of 
doing things ■ verb □ to drive a com- 
pany out of business to force a com- 
pany into liquidation O The company 
was almost driven out of business a few 
years ago. 

driver /'draivs/ noun something or 
someone that provides an impetus for 
something to happen 
drop /drop/ noun a fall O a drop in 
sales O Sales show a drop of 10%. O 
The drop in prices resulted in no signifi- 
cant increase in sales. ■ verb to fall O 
Sales have dropped by 10% or have 
dropped 10%. O The pound dropped 
three points against the dollar. 

‘ . . .while unemployment dropped by 1 .6 per cent 
in the rural areas, it rose by 1 .9 per cent in urban 
areas during the period under review’ 
[Business Times (Lagos)] 

‘...corporate profits for the first quarter showed 
a 4 per cent drop from last year’s final three 
months’ [Financial Times ] 

‘...since last summer American interest rates 
have dropped by between three and four 
percentage points’ [Sunday Times ] 
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droplock bond /'dropktk bond/ 
noun a floating rate bond which will 
convert to a fixed rate of interest if inter- 
est rates fall to a certain point, t 
debt-convertible bond 
drop ship /.drop ' Jip / verb to deliver 
a large order direct to a customer 
drop shipment /'drop Jipmont/ 
noun the delivery of a large order from 
the manufacturer direct to a customer’s 
shop or warehouse without going 
through an agent or wholesaler 
dry goods /drai 'gudz / plural noun 
cloth, clothes and household goods 
DTI abbreviation Department of Trade 
and Industry 

dual /'djuiol/ adjective referring to 
two things at the same time 
dual control /,dju;ol kon'troul/ 
noun a system where two people have to 
sign a cheque, or validate a transaction, 
or have keys to a safe, etc. 

dual currency bond /,dju:ol 
'kArsnsi bond/ noun a bond which is 
paid for in one currency but which is re- 
payable in another on redemption 
dual listing /.djuial 'listig/ noun the 
listing of a share on two stock 
exchanges 

dual pricing /.djuiol 'praisnj/ noun 
the fact of giving different prices to the 
same product depending on the market 
in which it is sold 
duck /dAk/ c> lame duck 
dud /dAd/ noun, adjective referring to 
a coin or banknote which is false or not 
good, or something which does not do 
what it is supposed to do (informal) O 
The £50 note was a dud. 
dud cheque /,dAd 'tjek/ noun a 
cheque which cannot be cashed because 
the person writing it has not enough 
money in the account to pay it 
due /djui/ adjective 1. owed O a sum 
due from a debtor □ to fall or become 
due to be ready for payment □ bill due 
on May 1st a bill which has to be paid 
on May 1st □ balance due to us the 
amount owed to us which should be 
paid 2. correct and appropriate in the sit- 
uation □ in due form written in the cor- 
rect legal form O a receipt in due form O 
a contract drawn up in due form □ after 
due consideration of the problem after 
thinking seriously about the problem 


‘...many expect the US economic indicators for 
April, due out this Thursday, to show faster 
economic growth’ [Australian Financial 
Review] 

due diligence /djui 'dilidjons/ 

noun 1 . an examination of the accounts 
of a company before it is taken over to 
see if there are any problems which 
have not been disclosed 2. the duty of an 
official such as a bank manager not to 
act in an irresponsible way 

dues /djuiz/ plural noun orders taken 
but not supplied until new stock arrives 
□ to release dues to send off orders 
which had been piling up while a prod- 
uct was out of stock O We have re- 
corded thousands of dues for that item 
and our supplier cannot supply it. 

dull /dAl/ adjective not exciting, not 
full of life 

dull market /dAl 'maikit/ noun a 
market where little business is done 

dullness /'dAlnos/ noun the fact of 
being dull O the dullness of the market 

dump /dAmp/ verb □ to dump goods 
on a market to get rid of large quanti- 
ties of excess goods cheaply in an over- 
seas market 

‘...a serious threat lies in the 400,000 tonnes of 
subsidized beef in European cold stores. If 
dumped, this meat will have disastrous effects in 
Pacific Basin markets’ [Australian Financial 
Review] 

dumping / 1 cl A m p i ry / noun the act of 
getting rid of excess goods cheaply in an 
overseas market O The government has 
passed anti-dumping legislation. O 
Dumping of goods on the European 
market is banned. □ panic dumping of 
sterling a rush to sell sterling at any 
price because of possible devaluation 

Dun & Bradstreet /,dAn on 
'braedstriit/ noun an organisation 
which produces reports on the financial 
rating of companies, and also acts as a 
debt collection agency. Abbreviation 
D&B 

duplicate noun /'djuiplikot/ a copy 
O He sent me the duplicate of the con- 
tract. □ in duplicate with a copy O to 
print an invoice in duplicate □ receipt 
in duplicate two copies of a receipt ■ 
verb /'djuiplikeit/ □ to duplicate with 
another (of a bookkeeping entry) to re- 
peat another entry or to be the same as 
another entry 
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duplication 

duplication /.djuiph'keijfsln/ noun 
the act of doing something that is al- 
ready being done in the same way by 
somebody else, copying □ duplication 
of work the fact of doing the same work 
twice unnecessarily 

Dutch /dAt J7 adjective referring to the 
Netherlands 

Dutch auction /,dAtJ 'oikjsn/ noun 
an auction where the auctioneer offers 
an item for sale at a high price and then 
gradually reduces the price until some- 
one makes a bid 

dutiable goods /,dju:tiob(3)l 
'gudz / plural noun goods on which a 
customs duty has to be paid 
duty /'djuiti/ noun 1 . a tax which has 
to be paid O Traders are asking the gov- 
ernment to take the duty off alcohol or to 
put a duty on cigarettes. □ goods which 
are liable to duty goods on which cus- 


toms or excise tax has to be paid 2. work 
which has to be done 
‘Canadian and European negotiators agreed to a 
deal under which Canada could lower its import 
duties on $150 million worth of European 
goods’ [Globe and Mail (Toronto)] 

‘...the Department of Customs and Excise 
collected a total of N79m under the new 
advance duty payment scheme’ [Business 
Times (Lagos)] 

duty-free /.djuiti 'fri;/ adjective, ad- 
verb sold with no duty to be paid O He 
bought a duty-free watch at the airport. 
O He bought the watch duty-free. 
duty-free Shop /,dju:ti fri: Jbp / 
noun a shop at an airport or on a ship 
where goods can be bought without pay- 
ing duty 

duty of care /,dju:ti gv 'kes/ noun a 
duty which every person has not to act 
in a negligent way 

duty-paid goods /,dju:ti peid 
gudz / plural noun goods where the duty 
has been paid 


E 


e. & o.e. abbreviation errors and omis- 
sions excepted 

early /'3:li/ adjective, adverb before 
the usual time O The mail arrived early. 
□ to take early retirement to retire 
from work before the usual age ■ adjec- 
tive at the beginning of a period of time 
O He took an early flight to Paris. 

early closing day /,3ili 'kbuzirj 
del/ noun a weekday, usually Wednes- 
day or Thursday, when some shops 
close in the afternoon 

early withdrawal /,3ili wifi'droial/ 
noun the act of withdrawing money 
from a deposit account before the due 
date O Early withdrawal usually incurs 
a penalty. 

early withdrawal penalty /,3ili 
wid'drotol ,pen3lti/ noun a penalty 
which a depositor pays for withdrawing 
money early from an account 

earmark /Tsmaik/ verb 1. to reserve 
for a special purpose O to earmark funds 
for a project O The grant is earmarked 
for computer systems development. 2. to 
link a tax to a particular service, such as 
earmarking road taxes for the upkeep of 
roads 

earn /3:n/ verb 1. to be paid money for 
working O to earn £100 a week O Our 
agent in Paris certainly does not earn 
his commission. O Her new job is more 
of a transfer than a promotion, since she 
doesn ’t earn any more. O How much do 
you earn in your new job ? 2. to produce 
interest or dividends O a building soci- 
ety account which earns interest at 10% 
O What level of dividend do these shares 
earn ? 

earned income /3:nd 'mkAm/ noun 
income from wages, salaries, pensions, 
fees, rental income, etc. (as opposed to 
‘unearned’ income from investments) 


earner /'3:ri9/ noun a person who 
earns money □ a nice little earner a 
business that produces a good income 
earnest /'3:mst/ noun money paid as 
an initial payment by a buyer to a seller, 
to show commitment to the contract of 
sale 

earning capacity /'3imr] ko^assiti/ 
noun the amount of money someone 
should be able to earn 
earning potential /'3:mr) pa.tenfol/ 
noun 1. the amount of money which 
someone should be able to earn 2. the 
amount of dividend which a share is ca- 
pable of earning 

earning power /'3;mr) ,paus/ noun 
the amount of money someone should 
be able to earn O She is such a fine de- 
signer that her earning power is very 
large. 

earnings /'3imr)z/ plural noun 1. sal- 
ary, wages, dividends or interest re- 
ceived O High earnings in top 
management reflect the heavy responsi- 
bilities involved. O The calculation is 
based on average earnings over three 
years. □ compensation for loss of 
earnings payment to someone who has 
stopped earning money or who is not 
able to earn money 2. money which is 
earned in interest or dividend 3. the 
profit made by a company 
‘...the US now accounts for more than half of 
our world-wide sales. It has made a huge 
contribution to our earnings turnaround’ 
[Duns Business Month ] 

‘...last fiscal year the chain reported a 116% 
jump in earnings, to $6.4 million or $1.10 a 
share’ [Barrons] 

earnings before interest, taxes, 
depreciation and amortisation 

/,3;mr)z bi,fo: .intrsst .tasksiz di- 
,pri;jieij(3)n and 3,mo:tai'zeiJ(a)n/ 
plural noun revenue received by a com- 
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pany in its usual business before various 
deductions are made. Abbreviation 

EBITDA 

earnings cap /'3:mr)z keep/ noun the 
upper limit on the amount of salary that 
can be taken into account when calculat- 
ing pensions 

earnings credit /'3:mi)z ,kredit/ 
noun an allowance which reduces bank 
charges on checking accounts 
earnings drift /' 3:mr)z drift/ noun a 
situation where an increase in pay is 
greater than that of officially negotiated 
rates O The earnings drift is caused by a 
sudden increased demand for a certain 
class of employee. Also called salary 
drift, wage drift 

earnings growth /'3 miqz grsuG/ 
noun an increase in profit per share 

earnings number /'3:mr)z ,nAmbo/ 
noun profits expressed as a percentage 

earnings performance /'3;mr)z 
ps.fotmons/ noun a way in which 
shares earn dividends 

earnings per share /, 3:mr)z pg 
'/eg/ plural noun the money earned in 
dividends per share, shown as a percent- 
age of the market price of one share. 
Abbreviation EPS 

earnings projection /'3innjz prg- 
^ekjgn/ noun a forecast of earnings 
per share 

earnings-related contributions 

/, 3init)z ri.leitid ,kr)ntri'bju:J(3)nz/ 
plural noun contributions to social 
security which rise as the worker’ s earn- 
ings rise 

earnings-related pension /,3:mr)z 
rqleitid 'penjgn/ noun a pension 
which is linked to the size of a person’ s 
salary 

earnings season /' 3:mr)z ,si;z(g)n/ 
noun the time of year when major com- 
panies declare their results for the previ- 
ous period O the quarterly ritual known 
as earnings season 

earnings yield /' 3:mr)z jiild/ noun 
the money earned in dividends per share 
as a percentage of the current market 
price of the share 

EASDAQ noun an independent Euro- 
pean stock market, based in Brussels 
and London, trading in companies with 
European-wide interests 


ease /i:z/ verb to fall a little O The 
share index eased slightly today. ■ 
noun a slight fall in prices 

East Caribbean dollar /i:st 
,kaeribign 'dDlg/ noun a unit of cur- 
rency used in Antigua, Dominica, Gre- 
nada, Montserrat, St Lucia and St 
Vincent 

easy /'i:zi/ adjective 1 . not difficult 2. 
referring to a market where few people 
are buying, so prices are lower than they 
were before O The Stock Exchange was 
easy yesterday. □ share prices are eas- 
ier prices have fallen slightly 
easy money /,i:zi 'mAni/ noun 1. 
money which can be earned with no dif- 
ficulty 2 . a loan available on easy repay- 
ment terms 

easy money policy /,i:zi mAni 

,pDlisi/ noun a government policy of 
expanding the economy by making 
money more easily available (through 
lower interest rates and easy access to 
credit) 

easy terms /,i:zi 't3:mz/ plural noun 
financial terms which are not difficult to 
accept O The shop is let on very easy 
terms. 

EBA abbreviation Euro Banking 
Association 

EBITDA abbreviation earnings before 
interest, taxes, depreciation and 
amortization 

EBRD abbreviation European Bank for 
Reconstruction and Development 
e-business /' i; ,bizms/ noun a gen- 
eral term that refers to any type of busi- 
ness activity on the Internet, including 
marketing, branding and research O 
E-business is a rising part of the 
economy. 

1 . . .the enormous potential of e-business is that it 
can automate the link between suppliers and 
customers’ [Investors Chronicle ] 

EC abbreviation European Community 
(note: now called the European 
Union) 

e-cash /'ii kaej/ noun same as digital 
cash 

ECB abbreviation European Central 
Bank 

ECGD abbreviation Export Credit 
Guarantee Department 

e-cheque /' i: tjek/, echeque noun 
same as electronic cheque 
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e-commerce /' i: ,kDm3:s/ noun a 
general term that is normally used to re- 
fer to the process of buying and selling 
goods over the Internet 
‘ . . .the problem is that if e-commerce takes just a 
3 per cent slice of the market that would be 
enough to reduce margins to ribbons’ 
[Investors Chronicle ] 

‘...the new economy requires new company 
structures. He believes that other blue-chip 
organizations are going to find that new set-ups 
would be needed to attract and retain the best 
talent for e-commerce’ [Times] 

econometrics /^kDno'metriks/ plu- 
ral noun the study of the statistics of 
economics, using computers to analyse 
these statistics and make forecasts using 
mathematical models 
economic /.itks'nDmik/ adjective 1. 
which provides enough money to make 
a profit O The flat is let at an economic 
rent. O It is hardly economic for the 
company to run its own warehouse. 2. 
referring to the financial state of a coun- 
try O economic planning O economic 
trends O Economic planners are expect- 
ing a comsumer-led boom. O The gov- 
ernment’s economic policy is in ruins 
after the devaluation. O The economic 
situation is getting worse. O The coun- 
try’s economic system needs more 
regulation. 

‘. . .each of the major issues on the agenda at this 
week’s meeting is important to the 
government’s success in overall economic 
management’ [Australian Financial Review] 

economical /,i:k3'nDmik(3)l/ adjec- 
tive which saves money or materials or 
which is cheap O This car is very eco- 
nomical. □ economical car a car which 
does not use much petrol □ an economi- 
cal use of resources the fact of using re- 
sources as carefully as possible 
economic crisis /.itkonmnik 
'kraisis/, economic depression 
/.itko^Dmik di'preJX3)n/ noun a situa- 
tion where a country is in financial col- 
lapse O The government has introduced 
import controls to solve the current eco- 
nomic crisis. 

economic cycle /.iikonmnik 
'saik(3)l/ noun a period during which 
trade expands, then slows down and 
then expands again 

economic development 

/pikonomik di'velopmont/ noun the 
expansion of the commercial and finan- 
cial situation O The government has of- 


fered tax incentives to speed up the eco- 
nomic development of the region. O 
Economic development has been rela- 
tively slow in the north, compared with 
the rest of the country. 

economic environment 

/.itkorromik m'vaironmont/ noun the 
general situation in the economy 
economic forecaster /.iikonomik 
'foikaists/ noun a person who says 
how he thinks a country’s economy will 
perform in the future 
economic growth /.iikgnmmk 
'grauG/ noun the rate at which a coun- 
try’s national income grows 
economic indicator /.itkanmmk 
'indikeitaz/ noun various statistics, 
e.g. for the unemployment rate or over- 
seas trade, which show how the econ- 
omy is going to perform in the short or 
long term 

economic model /.itkanmmk 
'mDd(a)l/ noun a computerised plan of 
a country’s economic system, used for 
forecasting economic bends 
economic planning /.iikanomik 
'plaenig/ noun the process of planning 
the future financial state of the country 
for the government 

economics /ptka'nDmiks/ noun the 
study of the production, distribution, 
selling and use of goods and services ■ 
plural noun the study of financial struc- 
tures to show how a product or service 
is costed and what returns it produces O 
I do not understand the economics of the 
coal industry, (note: takes a singular 
verb) 

‘...believers in free-market economics often 

find it hard to sort out their views on the issue’ 

[Economist] 

economic sanctions /pikonmmk 
l saegkJ'(9)ns/ plural noun restrictions 
on trade with a country in order to influ- 
ence its political situation or in order to 
make its government change its policy 
O to impose economic sanctions on a 
country 

economic slowdown /.itkanmnik 
'slaudaun/ noun a general reduction in 
a country’s economic activity 
economic stagnation /.itkanmmk 
staeg'neij(3)n/ noun a lack of expan- 
sion in the economy 

economic value added 

/.itkarromik ,v£elju: 'asdid/ noun the 
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difference between a company’s profit 
and the cost of its capital. A company 
does not have simply to make a profit 
from its business - it has to make 
enough profit to cover the cost of its 
capital, including equity invested by 
shareholders. Abbreviation EVA 

economies of scale /i.kDnsmiz sv 
'skeil/ plural noun a situation in which 
a product is made more profitable by 
manufacturing it in larger quantities so 
that each unit costs less to make. Com- 
pare diseconomies of scale 

economist i'konomist/ noun a per- 
son who specialises in the study of eco- 
nomics O Government economists are 
forecasting a growth rate of 3% next 
year. O An agricultural economist stud- 
ies the economics of the agriculture 
industry. 

economy /t'knnsmi/ noun 1. an ac- 
tion which is intended to stop money or 
materials from being wasted, or the 
quality of being careful not to waste 
money or materials □ to introduce 
economies or economy measures into 
the system to start using methods to 
save money or materials 2. the financial 
state of a country, or the way in which a 
country makes and uses its money O 
The country ’s economy is in ruins. 

‘...the European economies are being held back 
by rigid labor markets and wage structures, huge 
expenditures on social welfare programs and 
restrictions on the free movement of goods’ 
[Duns Business Month \ 

economy car /I'kDnami ka:/ noun a 
car which does not use much petrol 

economy class /TkDnomi kla:s/ 
noun a lower-quality, less expensive 
way of travelling O I travel economy 
class because it is cheaper. O I always 
travels first class because tourist class 
is too uncomfortable. 

economy drive /['knnomi draiv/ 
noun a vigorous effort to save money or 
materials 

economy measure /I'konsmi 

,me33/ noun an action to save money or 
materials 

economy size /I'konomi saiz / noun 
a large size or large packet which is 
cheaper than normal 

ECP abbreviation European Commer- 
cial Paper 


ecu, ECU abbreviation European Cur- 
rency Unit 

EDI abbreviation electronic data 
interchange 

editorial board /edi'totrisl bo:d/ 
noun a group of editors on a newspaper 
or other publication 

EDP abbreviation electronic data 
processing 

Education IRA /,edju'keij(3)n 
p aira/ noun US an account in which 
people can contribute up to $500 annu- 
ally for the education of a child or a 
grandchild under the age of 18. These 
contributions are not tax-deductible but 
can grow tax-free. There is no tax on 
withdrawals as long as the child uses 
them (by the time he or she is 30) to pay 
for higher education. Full form Educa- 
tion Individual Retirement Account 
EEA abbreviation European Economic 
Area 

EEC abbreviation European Economic 
Community (note: now called the Eu- 
ropean Union (EU)) 
effect /Pfekt/ noun 1. a result O The 
effect of the pay increase was to raise 
productivity levels. 2. operation □ terms 
of a contract which take effect or 
come into effect from January 1st 
terms which start to operate on January 
1st □ prices are increased 10% with 
effect from January 1st new prices 
will apply from January 1st □ to remain 
in effect to continue to be applied 3. 
meaning □ a clause to the effect that a 
clause which means that □ we have 
made provision to this effect we have 
put into the contract terms which will 
make this work ■ verb to carry out □ to 
effect a payment to make a payment □ 
to effect customs clearance to clear 
something through customs □ to effect a 
settlement between two parties to 
bring two parties together and make 
them agree to a settlement 
effective /I'fektiv/ adjective 1. ac- 
tual, as opposed to theoretical 2. □ a 
clause effective as from January 1st a 
clause which starts to be applied on Jan- 
uary 1st 

effective control /i,fektiv ksn- 
'trsul/ noun a situation where someone 
owns a large number of shares in a com- 
pany, but less than 50%, and so in effect 
controls the company because no other 


effective date 


117 


electronic business 


single shareholder can outvote him or 
her 

effective date /I'fektiv deit/ noun 
the date on which a rule or contract 
starts to be applied, or on which a trans- 
action takes place 

effective demand /i.fektiv di- 
'maind/ noun the actual demand for a 
product which can be paid for 

effective exchange rate /i.fektiv 
iks'tjeind3 reit/ noun a rate of ex- 
change for a currency calculated against 
a basket of currencies 
effectiveness /Tfektivnos/ noun the 
quality of working successfully or pro- 
ducing results O I doubt the effective- 
ness of television advertising. O His 
effectiveness as a manager was due to 
his quick grasp of detail. t 
cost-effectiveness 
effective price /qfektiv 'prais/ 
noun a share price which has been ad- 
justed to allow for a rights issue 
effective rate /i,fektiv 'reit/ noun a 
real interest rate on a loan or deposit 
(i.e. the APR) 

effective yield /i.fektiv 'jiild/ noun 
an actual yield shown as a percentage of 
the price paid after adjustments have 
been made 

effectual /I'fektjuol/ adjective which 
produces a correct result 
efficiency /i'fij(3)nsi/ noun the abil- 
ity to work well or to produce the right 
result or the right work quickly O a 
business efficiency exhibition O The bus 
system is run with a high degree of effi- 
ciency. O We called in an efficiency ex- 
pert to report on ways of increasing 
profitability. 

‘ . . .increased control means improved efficiency 

in purchasing, shipping, sales and delivery’ 

[Duns Business Month \ 

efficient /i'fij(3)nt/ adjective able to 
work well or to produce the right result 
quickly O the efficient working of a sys- 
tem O An efficient assistant is invalu- 
able. O An efficient new machine would 
save time. 

efficiently /I'fiJYointli/ adverb in an 
efficient way O She organised the sales 
conference very efficiently. 

efficient-market theory /i,fij(s)nt 
'maikit ,0i3ri/ noun a theory that the 
prices operating in a certain market re- 


flect all known information about the 
market and therefore make it impossible 
for abnormal profits to be made O the 
efficient working of a system O he needs 
an efficient secretary to look after him 

efflux /'efUks/ noun flowing out O the 
efflux of capital to North America 
EFT abbreviation electronic funds 
transfer 

EFTA abbreviation European Free 
Trade Association 

EFTPOS abbreviation electronic 
funds transfer at a point of sale 
EGM abbreviation extraordinary gen- 
eral meeting 

EIB abbreviation European Investment 
Bank 

EIRIS abbreviation ethical investment 
research service 

EIS abbreviation Enterprise Investment 
Scheme 

elastic /I'laestik/ adjective which can 
expand or contract easily because of 
small changes in price 
elasticity /.ilae'stisiti/ noun the abil- 
ity to change easily in response to a 
change in circumstances □ elasticity of 
supply and demand changes in supply 
and demand of an item depending on its 
market price 

elect /I'lekt/ verb to choose someone 
by a vote O to elect the officers of an as- 
sociation O She was elected president of 
the staff club. 

-elect /ilekt/ suffix referring to a per- 
son who has been elected but has not yet 
started the term of office 
election /Tlekjan/ noun the act of 
electing someone O the election of offi- 
cers of an association O the election of 
directors by the shareholders 
electric utility stocks /i.lektrik 
jui'tiliti stDks/ plural noun shares in 
electricity companies 
electronic / p elek'trDmk/ adjective 
referring to computers and electronics 
electronic banking /,elektrDmk 
'basrjkir)/ noun the use of computers to 
carry out banking transactions, such as 
withdrawals through cash dispensers or 
transfer of funds at point of sale 
electronic business /.elektromk 
'bizms/ noun same as e-business 
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electronic cash /.elektromk 'kasJV 
noun same as digital cash 
electronic cheque /.elektromk 
'tjek/ noun an electronic cheque, which 
a person writes and sends via a com- 
puter and the Internet 
electronic commerce /,elektrDmk 
'knnriis/ noun same as e-commerce 
electronic data interchange 
/.elektronik 'delta .intotjeinds/ noun 
a standard format used when business 
documents such as invoices and pur- 
chase orders are exchanged over elec- 
tronic networks such as the Internet. 
Abbreviation EDI 

electronic funds transfer 

/.elektronik 'fAndz ,traensf3:/ noun a 
system for transferring money from one 
account to another electronically (as 
when using a smart card). Abbreviation 

EFT 

electronic mail /.elektromk 'meil/ 
noun same as email 1 
electronic purse /.elektromk 'p3:s/ 
noun same as digital wallet 

electronics /.elek'trDmks/ plural 
noun the scientific study of systems 
worked by a flow of electrons which are 
used in manufactured products, such as 
computers, calculators or telephones O 
the electronics industry O an electronics 
specialist or expert O an electronics en- 
gineer (note: takes a singular verb) 
element /'elimsnt/ noun a basic part 
or the smallest unit into which some- 
thing can be divided O the elements of a 
settlement O Work study resulted in a 
standard time for each job element. 
eligibility /,elid3i'biliti/ noun the fact 
of being eligible O The chairman ques- 
tioned her eligibility to stand for 
re-election. 

eligibility date / p ehd3i'biliti deit/ 
noun the date at which someone be- 
comes eligible for benefits 
eligible /'elid3ib(3)l/ adjective which 
can be chosen O She is eligible for 
re-election. 

eligible liabilities /,elid3ib(3)l ,laio- 
'bilitiz/ plural noun liabilities which go 
into the calculation of a bank’ s reserves 
eliminate /I'limineit/ verb to remove 
O to eliminate defects in the system O 
Using a computer should eliminate all 
possibility of error. O We have decided 


to eliminate this series of old products 
from our range. O Most of the candi- 
dates were eliminated after the first 
batch of tests. 

elite /i'li:t/ noun a group of the best 
people 

elite stock /i,li:t 'stDk/ noun a 
top-quality share 

email /'i:med/, e-mail noun 1. a sys- 
tem of sending messages from one com- 
puter terminal to another, using a 
modem and telephone lines O You can 
contact me by phone or email if you 
want. 2. a message sent electronically O 
I had six emails from him today. ■ verb 
to send a message from one computer to 
another, using a modem and telephone 
lines O She emailed her order to the 
warehouse. O I emailed him about the 
meeting. 

embargo /im'bcugsu/ noun a govern- 
ment order which stops a type of trade, 
such as exports to or other commercial 
activity with another country □ to lay or 
put an embargo on trade with a coun- 
try to say that trade with a country must 
not take place O The government has 
put an embargo on the export of com- 
puter equipment. □ to lift an embargo 
to allow trade to start again O The gov- 
ernment has lifted the embargo on the 
export of computers. □ to be under an 
embargo to be forbidden ■ verb to stop 
trade, or not to allow something to be 
traded O The government has embar- 
goed trade with the Eastern countries. 
‘...the Commerce Department is planning to 
loosen export controls for products that have 
been embargoed but are readily available 
elsewhere in the West’ [Duns Business Month \ 

embezzle /im'bez(a)]/ verb to use il- 
legally money which is not yours, or 
which you are looking after for someone 
O He was sent to prison for six months 
for embezzling his clients’ money. 
embezzlement /im'bez^lmont/ 
noun the act of embezzling O He was 
sent to prison for six months for 
embezzlement. 

embezzler /im'bez(3)l3/ noun a per- 
son who embezzles 

emergency /i'm3:d33nsi/ noun a 
dangerous situation where decisions 
have to be taken quickly 

emergency credit /i,m3:d33nsi 
'kredit/ noun credit given by the Fed- 
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eral Reserve to an organisation which 
has no other means of borrowing 

emerging / r ' m 3 : cl 3 r q/ adjective 

which is beginning to appear and grow 

emerging country /i,ni3:d3ig 
'kAntri/ noun a country which is devel- 
oping rapidly 

emerging growth fund /i,m3id3ir) 
'grauG fAnd/ noun growth fund that in- 
vests in emerging markets 

emerging market /i,m3:d5ig 
'maikit/ noun a new market, as in 
South-East Asia or Eastern Europe, 
which is developing fast and is seen as 
potentially profitable to fund managers 

emoluments /I'mDljumsnts/ plural 
noun pay, salary or fees, or the earnings 
of directors who are not employees 
(note: US English uses the singular 

emolument.) 

e-money /' i: ,mAni/ noun same as 

digital money 

COMMENT: This normally refers to either 
credit card payments or virtual tokens or a 
virtual credit card or a micropayment. 

employ /im'pbi/ verb to give some- 
one regular paid work □ to employ 
twenty staff to have twenty people 
working for you □ to employ twenty 
new staff to give work to twenty new 
people 

‘70 per cent of Australia’s labour force was 
employed in service activity’ [Australian 
Financial Review ] 

employed /im'pbid/ adjective 1. in 
regular paid work □ he is not gainfully 
employed he has no regular paid work 
2. referring to money used profitably ■ 
plural noun people who are working O 
the employers and the employed □ the 
self-employed people who work for 
themselves 

employee /im'pbii:/ noun a person 
employed by another O Employees of 
the firm are eligible to join a 
profit-sharing scheme. O Relations be- 
tween management and employees are 
good. O The company has decided to 
take on new employees. 

‘...companies introducing robotics think it 
important to involve individual employees in 
planning their introduction’ [ Economist ] 

employee buyout /im,pbiii 

'baiaut/ noun a purchase of a company 
by its employees 


employee share ownership plan 

/im,pbii; 'Jeo .ounojip plasn/, em- 
ployee share ownership programme 

/im,pbii; 'Je 3r .ounojip .prougraem/, 
employee share scheme /im,pbii: 
'Jes ski:m/ noun a plan which allows 
employees to obtain shares in the com- 
pany for which they work (though tax 
may be payable if the shares are sold to 
employees at a price which is lower than 
the current market price). Abbreviation 
ESOP 

employer /im'pbia/ noun a person or 
company that has regular workers and 
pays them 

employer’s contribution /im- 
.pbisz .kDntri'bjuiJXajn/ noun money 
paid by an employer towards an em- 
ployee’s pension 

employers’ liability insurance 

/im.pbiaz .lais'biliti injusrsns/ 
noun insurance to cover accidents 
which may happen at work, and for 
which the company may be responsible 

employment /im'pbimsnt/ noun 
regular paid work □ to be without em- 
ployment to have no work □ to find 
someone alternative employment to 

find another job for someone 
‘...the blue-collar unions are the people who 
stand to lose most in terms of employment 
growth’ [Sydney Morning Herald] 

employment agency /im'pbimsnt 
,eid33nsi/ noun an office which finds 
jobs for staff 

employment office /im'pbimant 
,Dfis/ noun an office which finds jobs 
for people 

employment tribunal /im- 
'pbimsnt trai.bjuinsl/ noun a govern- 
ment body responsible for dealing with 
disputes between employees and 
employers 

empower /im'paus/ verb to give 
someone the power to do something O 
She was empowered by the company to 
sign the contract. O Her new position 
empowers her to hire and fire at will. 

EMS abbreviation European Monetary 
System 

EMU abbreviation Economic Monetary 
Union 

encash /in'kaeJV verb to cash a 
cheque, to exchange a cheque for cash 
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encashable /in'kayfobo)!/ adjective 
which can be cashed 
encashment /in'kaejmont/ noun an 
act of exchanging for cash 
encryption /in'kripj'sn/ noun a con- 
version of plain text to a secure coded 
form by means of a cipher system 
encumbrance /in'kAmbrsns/ noun 
a liability, such as a mortgage or charge, 
which is attached usually to a property 
or land 

end /end/ noun the final point or last 
part O at the end of the contract period 
□ at the end of six months after six 
months have passed ■ verb to finish O 
The distribution agreement ends in July. 
O The chairman ended the discussion by 
getting up and walking out of the room. 
endorse /in'dots/ verb to say that a 
product is good □ to endorse a bill or a 
cheque to sign a bill or cheque on the 
back to show that you accept it 
COMMENT: By endorsing a cheque (i.e. 
signing it on the back), a person whose 
name is on the front of the cheque is 
passing ownership of it to another party, 
such as the bank, which can then accept 
it and pay him cash for it. If a cheque is 
deposited in an account, it does not need 
to be endorsed. Cheques can also be en- 
dorsed to another person: a cheque made 
payable to Mr A. Smith can be endorsed 
by Mr Smith on the back, with the words: 
‘Pay to Brown Ltd', and then his signature. 
This has the effect of making the cheque 
payable to Brown Ltd, and to no one else. 
Most cheques are now printed as crossed 
cheques with the words ‘A/C Payee’ 
printed in the space between the two ver- 
tical lines. These cheques can only be 
paid to the person whose name is written 
on the cheque and cannot be endorsed, 
endorsee /,encb:'si:/ noun a person 
whose name is written on a bill or 
cheque as having the right to cash it 
endorsement /in'dotsmont/ noun 1. 
the act of endorsing 2 . a signature on a 
document which endorses it 3 . a note on 
an insurance policy which adds condi- 
tions to the policy 

endorser /in'dotsa/ noun a person 
who endorses a bill or cheque which is 
then paid to him or her 
endowment /in'daumont/ noun the 
act of giving money to provide a regular 
income 


endowment assurance /in- 
'daumsnt ojuorans/, endowment in- 
surance /m'daomont injusrsns/ 
noun an insurance policy where a sum 
of money is paid to the insured person 
on a certain date or to his heirs if he dies 
before that date 

endowment mortgage /in- 

'daumont ,mo;gid3/ noun a mortgage 
backed by an endowment policy 
COMMENT: The borrower pays interest 
on the mortgage in the usual way, but 
does not repay the capital. Instead, he or 
she takes out an endowment assurance 
(a life insurance) policy, which is intended 
to cover the total capital sum borrowed. 
When the assurance matures, the capital 
is in theory paid off, though this depends 
on the performance of the investments 
made by the company providing the en- 
dowment assurance and the actual yield 
of the policy may be less or more than the 
sum required. A mortgage where the bor- 
rower repays both interest and capital is 
called a ’repayment mortgage’, 
endowment policy /m'daumsnt 
,pDlisi/ noun same as endowment 
assurance 

end product /end 'prodAkt/ noun a 
manufactured product resulting from a 
production process 

end user /end 'juiza/ noun a person 
who actually uses a product 
energy /'enad3i/ noun power pro- 
duced from electricity, petrol or a simi- 
lar source O We try to save energy by 
switching off the lights when the rooms 
are empty. O If you reduce the room 
temperature to eighteen degrees, you 
will save energy. 

energy shares /'cnodyi J'eaz/ plural 
noun shares in companies which pro- 
vide energy 

enforce /in'fots/ verb to make sure 
something is done or that a rule is 
obeyed O to enforce the terms of a 
contract 

enforcement /in'fotsmant/ noun the 
act of making sure that something is 
obeyed O enforcement of the terms of a 
contract 

engage /in'geid3/ verb 1 . to arrange 
to employ workers or advisors O If we 
increase production we will need to en- 
gage more machinists. O He was en- 
gaged as a temporary replacement for 
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the marketing manager who was ill. O The 
company has engaged twenty new sales 
representatives. □ to engage someone 
to do something to make someone do 
something legally O The contract en- 
gages us to a minimum annual pur- 
chase. 2. □ to be engaged in to be busy 
with O He is engaged in work on com- 
puters. O The company is engaged in 
trade with Africa. 

engagement /in'geidjmsnt/ noun 
an agreement to do something □ to 
break an engagement to do something 

not to do what you have legally agreed 
O Our agents broke their engagement 
not to sell our rivals ’ products. 

entail /in'teil/ noun a legal condition 
which passes ownership of a property 
only to certain persons ■ verb to in- 
volve O Itemising the sales figures will 
entail about ten days’ work. 

enter /'ents/ verb to write O to enter a 
name on a list O The clerk entered the 
interest in my bank book. O She entered 
a competition for a holiday in Greece. O 
They entered the sum in the ledger. □ to 
enter a bid for something to offer (usu- 
ally in writing) to buy something □ to 
enter a caveat to warn legally that you 
have an interest in a case, and that no 
steps can be taken without your 
permission 

entering /'entanrj/ noun the act of 
writing items in a record 

enter into /,ent3r 'intui/ verb to be- 
gin O to enter into relations with some- 
one O to enter into negotiations with a 
foreign government O to enter into a 
partnership with a friend O The com- 
pany does not want to enter into any 
long-term agreement. 

enterprise /'entspraiz/ noun 1. a 
system of carrying on a business 2. a 
business 

Enterprise Investment Scheme 

/,ent3praiz in'vestmsnt ski:m/ noun 
a scheme which provides income and 
CGT relief for people prepared to risk 
investing in a single unquoted or 
AIM-listed trading company. Abbrevia- 
tion EIS 

enterprise zone /'entapraiz zsun / 
noun an area of the country where busi- 
nesses are encouraged to develop by of- 
fering special conditions such as easy 


planning permission for buildings or a 
reduction in the business rate 

entertain ^ents'tein/ verb to offer 
such things as meals, hotel accommoda- 
tion and theatre tickets for the comfort 
and enjoyment of business visitors 

entertainment ^ents'teinmsnt/ 
noun the practice of offering meals or 
other recreation to business visitors 

entertainment allowance /,enta- 
'teinmant 3,lau3ns/ noun money 
which managers are allowed by their 
company to spend on meals with 
visitors 

entertainment expenses /,enta- 
'teinmsnt ik,spensiz/ plural noun 
money spent on giving meals to busi- 
ness visitors 

entitle /in'tait(3)l/ verb to give the 
right to someone to have something O 
After one year’s service the employee is 
entitled to four weeks ' holiday. □ he is 

entitled to a discount he has the right to 
be given a discount 

entitlement /in'tait(3)lm3nt/ noun a 
person’s right to something 
entitlement issue /in'tait(3)lmsnt 
,iju:/ noun a rights issue 
entrepot port /'Dntrspsu po:t/ noun 
a town with a large international com- 
mercial port dealing in re-exports 
entrepot trade /'Dntrspsu treid/ 
noun the exporting of imported goods 
entrepreneur /.Dntrsprs'na:/ noun a 
person who directs a company and takes 
commercial risks 

entrepreneurial /^ntrsprs'nairisl/ 
adjective taking commercial risks O an 
entrepreneurial decision 
entry /'entri/ noun 1 . an item of writ- 
ten information put in an accounts led- 
ger (note: The plural is entries.) □ to 
make an entry in a ledger to write in 
details of a transaction □ to contra an 
entry to enter a similar amount on the 
opposite side of the account 2. an act of 
going in or the place where you can go 
in O to pass a customs entry point O en- 
try of goods under bond 

entry charge /'entri tja:d3/ noun 
money which you have to pay before 
you go in 

entry visa /'entri ,vi:z3/ noun a visa 
allowing someone to enter a country 
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environmental shares /in- 
p vair3nm3nt(3)l 'Jesz / plural noun 
shares in companies which are seen to 
be active in the environmental field 
(stores which sell ‘green’ produce, 
waste disposal companies, etc.) 
epos /'i:pDs/, EPOS, EPoS abbrevia- 
tion electronic point of sale 
EPS abbreviation earnings per share 
e-purse /' i: p3:s/ noun same as digi- 
tal wallet 

equal /'iikwol/ adjective exactly the 
same O Male and female employees 
have equal pay. ■ verb to be the same 
as O Production this month has equalled 
our best month ever, (note: UK English 
is equalling - equalled, but the US 
spelling is equaling - equaled.) 
equalise /'itkwolaiz/, equalize verb 
to make equal O to equalise dividends 
equally / 1 i : k w n I i / adverb so that each 
has or pays the same, or to the same de- 
gree O Costs will be shared equally be- 
tween the two parties. O They were both 
equally responsible for the disastrous 
launch. 

equal opportunities programme 

/.itkwol Dps'tjuimtiz .prougraem/ 
noun a programme to avoid discrimina- 
tion in employment (NOTE: The US 
term is affirmative action.) 
equate A'kweit/ verb to reduce to a 
standard value 

equation /i'kwei 3 (o)n/ noun a set of 
mathematical rules applied to solve a 
problem O The basic accounting equa- 
tion is that assets equal liabilities plus 
equity. 

equilibrium /.itkwiTibrism/ noun 
the state of balance in the economy 
where supply equals demand or a coun- 
try’s balance of payments is neither in 
deficit nor in excess 

equities /'ekwitiz/ plural noun ordi- 
nary shares 

‘...in the past three years commercial property 
has seriously underperformed equities and 
dropped out of favour as a result’ 
[Investors Chronicle] 

equity /'ekwiti/ noun 1. the ordinary 
shares in a company 2. the value of a 
company which is the property of its 
shareholders (the company’s assets less 
its liabilities, not including the ordinary 
share capital) 3 . the value of an asset, 
such as a house, less any mortgage on it 


COMMENT: ‘Equity’ (also called ‘capital’ 
or ‘shareholders’ equity’ or 'shareholders’ 
capital’ or ‘shareholders' funds') is the 
current net value of the company includ- 
ing the nominal value of the shares in is- 
sue. After several years a company would 
expect to increase its net worth above the 
value of the starting capital. ‘Equity capi- 
tal’ on the other hand is only the nominal 
value of the shares in issue, 
equity accounting /'ekwiti s- 
.kauntir)/ noun a method of accounting 
which puts part of the profits of a sub- 
sidiary into the parent company’ s books 
equity capital /'ekwiti ,kaepit(3)l/ 
noun the nominal value of the shares 
owned by the ordinary shareholders of a 
company (note: Preference shares are 
not equity capital. If the company were 
wound up, none of the equity capital 
would be distributed to preference 
shareholders.) 

equity earnings /'ekwiti ,3tnir)z/ 
plural noun profits after tax, which are 
available for distribution to shareholders 
in the form of dividends, or which can 
be retained in the company for future 
development 

equity finance /'ekwiti .fainaens/ 
noun finance for a company in the form 
of ordinary shares paid for by 
shareholders 

equity fund /'ekwiti fAnd/ noun a 
fund which is invested in equities, not in 
government securities or other funds 
equity gearing /'ekwiti .giorip/ 
noun the ratio between a company’s 
borrowings at interest and its ordinary 
share capital 

equity growth fund /,ekwiti grouS 
fAnd/ noun a fund invested in equities, 
aiming to provide capital growth 

equity investment fund /.ekwiti 
in'vestmsnt fAnd/ noun same as eq- 
uity fund 

equity kicker /'ekwiti .kika/ noun 
US an incentive given to people to lend 
a company money, in the form of a war- 
rant to share in future earnings (NOTE: 
The UK term is equity sweetener.) 
equity of redemption /,ekwiti av 
rddemp/an/ noun a right of a mort- 
gagor to redeem the estate by paying off 
the principal and interest 
equity REIT /.ekwiti 'rait / noun a 
trust which invests in rented property. 
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Full form equity real estate invest- 
ment trust 

equity release /'ekwiti ri,li:s/ noun 
the act of remortgaging a property on 
which there is currently no mortgage, in 
order to use it as security for new 
borrowing 

equity risk premium /.ekwiti risk 
.priimiam/ noun an extra return on eq- 
uities over the return on bonds, because 
of the risk involved in investing in 
equities 

equity sweetener /'ekwiti 
,swiit(3)na/ noun an incentive to en- 
courage people to lend a company 
money, in the form of a warrant giving 
the right to buy shares at a later date and 
at a certain price 

equivalence /I'kwivalans/ noun the 
condition of having the same value or of 
being the same 

equivalent /i'kwivabnt/ adjective □ 
to be equivalent to to have the same 
value as or to be the same as O The total 
dividend paid is equivalent to one quar- 
ter of the pretax profits. O Our manag- 
ing director’s salary is equivalent to 
that of far less experienced employees in 
other organisations. ■ noun a person 
who is the equal of someone else 
ERDF abbreviation European Regional 
Development Fund 

ERM abbreviation exchange rate 
mechanism 

erode /fraud/ verb to wear away grad- 
ually □ to erode wage differentials to 

reduce gradually differences in salary 

between different grades 

error /'era/ noun a mistake O He made 

an error in calculating the total. O The 

secretary must have made a typing 

error. 

error rate /'era reit/ noun the number 
of mistakes per thousand entries or per 
page 

errors and omissions excepted 

/.e raz and au,mij(a)nz ik'septid/ 
phrase words written on an invoice to 
show that the company has no responsi- 
bility for mistakes in the invoice. Abbre- 
viation e. & o.e. 

escalate /'eskaleit/ verb to increase 
steadily 

escalation /.eska'leij/a/n/ noun a 
steady increase O an escalation of wage 


demands O The union has threatened an 
escalation in strike action. □ escalation 
of prices a steady increase in prices 

escalation clause /,eska'leij(a)n 
kb:z / noun same as escalator clause 

escalator /'eskaleita/ noun a moving 
staircase 

escalator bond /'eskaleita bond/ 
noun a fixed-rate bond where the rate 
rises each year 

escalator clause /'eskaleita kb:z/ 
noun a clause in a contract allowing for 
regular price increases because of in- 
creased costs, or regular wage increases 
because of the increased cost of living 
escape /fskeip/ noun an act of get- 
ting away from a difficult situation 
escape clause /i'skeip kb:z/ noun 
a clause in a contract which allows one 
of the parties to avoid carrying out the 
terms of the contract under certain 
conditions 

ESCB abbreviation European System 
of Central Banks 

escrow /'eskrau/ noun an agreement 
between two parties that something 
should be held by a third party until cer- 
tain conditions are fulfilled □ in escrow 
held in safe keeping by a third party □ 
document held in escrow a document 
given to a third party to keep and to pass 
on to someone when money has been 
paid 

escrow account /'eskrau a.kaunt/ 
noun US an account where money is 
held in escrow until a contract is signed 
or until goods are delivered 
escudo /es'kjudau/ noun a former 
unit of currency in Portugal 
ESOP abbreviation employee share 
ownership plan 

establish /I'staeblijv verb to set up or 
to open O The company has established 
a branch in Australia. O The business 
was established in Scotland in 1823. O 
It is still a young company, having been 
established for only four years. □ to es- 
tablish oneself in business to become 
successful in a new business 
establishment /I'staeblijmant/ 
noun 1. a commercial business O He 
runs an important printing establish- 
ment. 2. the number of people working 
in a company □ to be on the establish- 
ment to be a full-time employee □ of- 
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fice with an establishment of fifteen 

an office with a budgeted staff of fifteen 

establishment charges h- 

'staeblijmont ,tja:d3iz/ plural noun 
the cost of people and property in a 
company’s accounts 

estate /fsteit/ noun property left by a 
dead person 

estate agency /i'steit ,eid33nsi/ 
noun an office which arranges for the 
sale of properties 

estate agent /i'steit ,eid3snt/ noun 
a person in charge of an estate agency 

estate duty /i'steit ,dju:ti/ noun a 
tax paid on the property left by a dead 
person (note: now called inheritance 
tax) 

estate tax /i'steit taeks/ noun US a 
federal tax on property left by a dead 
person 

estimate noun /'estimst/ 1 . a calcula- 
tion of the probable cost, size or time of 
something O Can you give me an esti- 
mate of how much time was spent on the 
job? □ at a conservative estimate prob- 
ably underestimating the final figure O 
Their turnover has risen by at least 20% 
in the last year, at a conservative esti- 
mate. □ these figures are only an esti- 
mate these are not the final accurate 
figures 2. a calculation by a contractor 
or seller of a service of how much some- 
thing is likely to cost, given to a client in 
advance of an order O You should ask 
for an estimate before committing your- 
selves. O Before we can give the grant 
we must have an estimate of the total 
costs involved. O Unfortunately the final 
bill was quite different from the esti- 
mate. □ to put in an estimate to give 
someone a written calculation of the 
probable costs of carrying out a job O 
Three firms put in estimates for the job. 
■ verb /'estimeit/ 1. to calculate the 
probable cost, size or time of something 
O to estimate that it will cost £lm or to 
estimate costs at £lm O We estimate 
current sales at only 60% of last year. 2 . 
□ to estimate for a job to state in writ- 
ing the future costs of carrying out a 
piece of work so that a client can make 
an order O Three firms estimated for the 
refitting of the offices. 

estimated /'estimeitid/ adjective 
calculated approximately O estimated 


sales O Costs were slightly more than 
the estimated figure. 

estimation /,esti'meij(3)n/ noun an 
approximate calculation 
estimator /'estimeita/ noun a person 
whose job is to calculate estimates for 
carrying out work 

estoppel /i'stDp(3)l/ noun a rule of 
evidence whereby someone is prevented 
from denying or asserting a fact in legal 
proceedings 

ethical /'e0ik(3)l/ adjective morally 
right 

ethical criteria /,e0ik(3jl krai- 
'tisris/ plural noun standards used to 
judge if something is morally right or 
not 

ethical fund /'e0ik(3)l fAnd/ noun a 
fund which invests in companies which 
follow certain moral standards, e.g. 
companies which do not manufacture 
weapons, or which do not trade with 
certain countries or which only use en- 
vironmentally acceptable sources of raw 
materials 

ethical index /'e0ik(3)l ,indeks/ 
noun an index of shares in companies 
which follow certain moral standards 

ethical investment /,e0ik(3)l m- 
'vestmsnt/ noun an investment in com- 
panies which follow certain moral 
standards 

Ethical Investment Research 
Service /,e0ik(3)l in^estmsnt ri- 
's3:tj ,s3:vis/ noun an organisation 
which does research into companies and 
recommends those which follow certain 
standards. Abbreviation EIRIS 
ethical screening /,e0ik(3)l 
'skriimr)/ noun checking companies 
against certain moral standards, and re- 
moving those which do not conform 
EU abbreviation European Union O EU 
ministers met today in Brussels. O The 
USA is increasing its trade with the EU. 
Eurex /'jusreks/ noun a European de- 
rivatives market developed by combin- 
ing the German Terminborse and the 
Swiss Soffex 

EURIBOR abbreviation European In- 
terbank Offered Rate 
euro /'jusrsu/ noun a unit of currency 
adopted as legal tender in several Euro- 
pean countries from January 1st, 1999 O 
Many articles are priced in euros. O 


Euro- 
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European Central Bank 


Wlwt’s the exchange rate for the euro? 

(note: (note: Written € before num- 
bers: €250: say: ‘two hundred and fifty 
euros’). The plural is euro or euros.) 

‘...cross-border mergers in the European Union 
have shot up since the introduction of the euro’ 
[ Investors Chronicle ] 

COMMENT: The countries which are 
joined together in the European Monetary 
Union and adopted the euro as their com- 
mon currency in 1999 are: Austria, Bel- 
gium, Finland, France, Germany, Ireland, 
Italy, Luxembourg, the Netherlands, Por- 
tugal, and Spain. The conversion of these 
currencies to the euro was fixed on 1st 
January 1999 at the following rates: Aus- 
trian schilling: 13.7603; Belgian & Luxem- 
bourg franc: 40.3399; Finnish Markka: 
5.94573; French franc: 6.55957; German 
mark: 1.95583; Irish punt: 0.787564; Ital- 
ian lira: 1936.27; Dutch guilder: 2.20371; 
Portuguese escudo: 200.482; Spanish 
peseta: 166.386. The CFA franc and CFP 
franc were pegged to the euro at the 
same time. 

Euro- /jusrsu/ prefix referring to Eu- 
rope or the European Union 

euro account /'jusrsu 3,kaunt/ 
noun a bank account in euros 

Eurobond /'jonrnobnnd/ noun a 
long-term bearer bond issued by an in- 
ternational corporation or government 
outside its country of origin and sold to 
purchasers who pay in a eurocurrency 
(sold on the Eurobond market) 

Eurocard /'jusroukcud/ a cheque 
card used when writing Eurocheques 

Eurocheque /'juorsutjek/ noun a 
cheque which can be cashed in any Eu- 
ropean bank (the Eurocheque system is 
based in Brussels) 

Eurocommercial paper 

/ l ju3r3utko l m3:J'(3)l 'peips/ noun a 
form of short-term borrowing in 
eurocurrencies. Abbreviation ECP 

eurocredit /'juorsu.kredit/ noun a 
large bank loan in a eurocurrency (usu- 
ally provided by a group of banks to a 
large commercial undertaking) 

Eurocurrency /'jusreukArsnsi/ 
noun any currency used for trade within 
Europe but outside its country of origin, 
the eurodollar being the most important 
O a Eurocurrency loan O the 
Eurocurrency market 


eurodeposit /'jusrsudi.pDzit/ noun 
a deposit of eurodollars in a bank out- 
side the US 

Eurodollar /'jusraudDls/ noun a US 
dollar deposited in a bank outside the 
US, used mainly for trade within Europe 
O a Eurodollar loan O the Eurodollar 
markets 

euroequity /'juorsu.ekwiti/ noun a 
share in an international company 
traded on European stock markets out- 
side its country of origin 

Euroland /'juarsulaend/ noun the Eu- 
ropean countries which use the euro as a 
common currency, seen as a group 

Euromarket /'jusreumaikit/ noun 1. 
the European Union seen as a potential 
market for sales 2. the eurocurrency 
market, the international market for 
lending or borrowing in eurocurrencies 

euronote /'jirarsu.ngut/ noun a 
short-term eurocurrency bearer note 

euro-option /'jtrarsu .Dpjfsjn/ noun 
an option to buy European bonds at a 
later date 

Europe /'juarap/ noun 1 . the conti- 
nent of Europe, the part of the world to 
the west of Asia, from Russia to Ireland 
O Most of the countries of Western Eu- 
rope are members of the EU. O Poland 
is in eastern Europe, and Greece, Spain 
and Portugal are in southern Europe. 2. 
the European Union (including the UK) 
O Canadian exports to Europe have 
risen by 25%. 

European /Juara'piian/ adjective re- 
ferring to Europe O They do business 
with several European countries. 

European Bank for Recon- 
struction and Development 

/Juarapitan baeqk fa riikan- 
,strAktJ(a)n an di'velapmant/ noun 
bank, based in London, which channels 
aid from the EU to Eastern European 
countries. Abbreviation EBRD 

European Central Bank 

/juarapitan central 'baerjk/ noun 
central bank for most of the countries in 
the European Union, those which have 
accepted European Monetary Union and 
have the euro as their common currency. 
Abbreviation ECB 

‘...the ECB begins with some $300 billion of 
foreign exchange reserves, far more than any 
other central bank’ [Investors Chronicle ] 
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‘...any change in the European bank’s statutes 
must be agreed and ratified by all EU member 
nations’ [The Times ] 

European Commercial Paper 

/.juoropiion ks.maijfo)! 'peips/ noun 
a commercial paper issued in a 
eurocurrency. Abbreviation ECP 

European Commission 

/.jusrspiion k9'mij(3)n/ noun the 
main executive body of the EU, made 
up of members nominated by each 
member state. Also called Commis- 
sion of the European Community 
European Common Market 
/.juaropiion .kmnsn 'maikit/ noun 
formerly the name for the European 
Community, an organisation which 
links several European countries for the 
purposes of trade 

European Community 

/.juarapiian ka'mjuimti/ noun for- 
merly, the name of the European Union. 
Abbreviation EC 

European Currency Unit 

/.juarapiian 'kAransi juimt/ noun a 
monetary unit used within the EU. Ab- 
breviation ECU 

European Economic Area 

/.juarapiian .iikanomik 'earia/ an area 
comprising the countries of the EU and 
the members of EFTA, formed by an 
agreement on trade between the two or- 
ganisations. Abbreviation EEA 

European Economic Commu- 
nity /.juarapiian .iikanmmk ka- 
'mjuiniti/ noun a grouping of Euro- 
pean countries which later became the 
European Union. Abbreviation EEC. 
Also called European Community 

European Free Trade Associa- 
tion /,juarapi:an fri: 'treid a- 
.sausieijjajn/ noun a group of coun- 
tries (Iceland, Liechtenstein, Norway 
and Switzerland) formed to encourage 
freedom of trade between its members, 
and linked with the EU in the European 
Economic Area. Abbreviation EFTA 

European Interbank Offered 
Rate /.juarapiian .intabaeqk ,Dfad 
'reit/ noun rate at which European 
banks offer to lend funds to other banks 

European Investment Bank 

/.juarapiian in'vestmant baer)k/ noun 
international European bank set up to 
provide loans to European countries. 
Abbreviation EIB 


European Monetary System 

/.juarapiian 'mAmt(a)ri .sistam/ noun 
system of controlled exchange rates be- 
tween some of the member countries of 
the European Union. Abbreviation EMS 
COMMENT: The EMS now only applies to 
countries such as Greece which are 
members of the EU but not part of the 
EMU. 

European Monetary Union 

/.juarapiian 'mAnit(a)ri .juinjan/ 
noun the process by which some of the 
member states of the EU joined together 
to adopt the euro as their common cur- 
rency on 1st January 1999. Abbreviation 
EMU 

European options /.juara'piian 
.Dpjanz/ plural noun an American term 
for options which can only be exercised 
on their expiration date 
European Parliament /.juarapiian 
'pailamant/ noun the parliament with 
members (MEPs) from each country of 
the EU 

European Regional Develop- 
ment Fund /.juarapiian ,riid3(a)nal 
di'velapmant fAnd/ noun fund set up 
to provide grants to underdeveloped 
parts of Europe. Abbreviation ERDF 
European Social Charter 
/.juarapiian ,sauj(a)l 'tjaita/ noun a 
charter for employees, drawn up by the 
EU in 1989, by which employees have 
the right to a fair wage, and to equal 
treatment for men and women, a safe 
work environment, training, freedom of 
association and collective bargaining, 
provision for disabled workers, freedom 
of movement from country to country, 
guaranteed standards of living both for 
the working population and for retired 
people. Also called Social Charter 
European Union /.juarapiian 
'juinjan/ noun (formerly, the European 
Economic Community (EEC), the Com- 
mon Market) a group of European coun- 
tries linked together by the Treaty of 
Rome in such a way that trade is more 
free, people can move from one country 
to another more freely and people can 
work more freely in other countries of 
the group 

COMMENT: The European Community 
was set up in 1957 and changed its name 
to the European Union when it adopted 
the Single Market. It has now grown to in- 
clude fifteen member states. These are: 
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Austria, Belgium, Denmark, Finland, 
France, Germany, Greece, Ireland, Italy, 
Luxembourg, the Netherlands, Portugal, 
Spain, Sweden and the United Kingdom; 
other countries are negotiating to join. 
The member states of the EU are linked 
together by the Treaty of Rome in such a 
way that trade is more free, money can be 
moved from one country to another freely, 
people can move from one country to an- 
other more freely and people can work 
more freely in other countries of the 
group. 

euroyen /'juarsujen/ noun a Japa- 
nese yen deposited in a European bank 
and used for trade within Europe 
Eurozone /'jusrauzoun/ noun the 
European countries which use the euro 
as a common currency, seen as a group 
. .the European Central Bank left the door open 
yesterday for a cut in Eurozone interest rates’ 
[Financial Times ] 

‘...a sustained recovery in the euro will require 
either a sharp slowdown in US growth or a rise 
in inflation and interest rates in the eurozone 
beyond that already discounted’ [Investors 
Chronicle] 

EVA abbreviation economic value 
added 

evade /I'veid/ verb to try to avoid 
something □ to evade tax to try illegally 
to avoid paying tax 

evaluate /I'vteljueit/ verb to calcu- 
late a value for something O to evaluate 
costs O We will evaluate jobs on the ba- 
sis of their contribution to the organisa- 
tion as a whole. O We need to evaluate 
the experience and qualifications of all 
the candidates. 

evaluation /i,v8elju'eij(3)n/ noun the 
calculation of value 

evasion /i'vei 3 (s)n/ noun the act of 
avoiding something 

event-driven /Event 'driv(3)n/ ad- 
jective activated by, and designed to 
profit from, a certain event, such as a 
merger, bankruptcy or takeover 
ex prefix leksl out of or from ■ without 
ex- /eks/ prefix former O an ex-director 
of the company 

exact /ig'zaskt/ adjective strictly cor- 
rect, not varying in any way from, e.g. 
not any more or less than, what is stated 
O The exact time is 10.27. O The sales- 
girl asked me if I had the exact sum, 
since the shop had no change. 


exact interest /ig.zaekt 'intrsst/ 
noun an annual interest calculated on 
the basis of 365 days (as opposed to or- 
dinary interest, calculated on 360 days) 
exactly /ig'zaektli/ adverb not varying 
in any way from, e.g. not any more or 
less than, what is stated O The total cost 
was exactly £6,500. 

ex-all /eks 'oil/ adjective referring to a 
share price where the share is sold with- 
out the dividend, rights issue, or any 
other current issue. Abbreviation xa 

examination /ig^Eemi'neiJXo)!!/ 
noun 1 . an act of looking at something 
very carefully to see if it is acceptable 2. 
a written or oral test to see if someone 
has passed a course O He passed his ac- 
countancy examinations. O She came 
first in the final examination for the 
course. O Examinations are given to 
candidates to test their mathematical 
ability. 

examine /ig'zaemin/ verb to look at 
someone or something very carefully O 
Customs officials asked to examine the 
inside of the car. O The police are exam- 
ining the papers from the managing di- 
rector’s safe. 

examiner /ig'zaemina/ noun 1 . a per- 
son who examines something to see if it 
is correct 2. a court-appointed adminis- 
trator for a company 
ex-capitalisation /eks ,k£epit(3)lai- 
'zeij(3)n/, ex cap /eks 'kasp/ adjective 
referring to a share price where the 
share is sold without a recent scrip issue. 
Abbreviation xc 

exceed /ik'siid/ verb to be more than 
O a discount not exceeding 15% O Last 
year costs exceeded 20% of income for 
the first time. □ he has exceeded his 
credit limit he has borrowed more 
money than he is allowed 

except /ik'sept/ preposition, conjunc- 
tion not including O VAT is levied on all 
goods and services except books, news- 
papers and children’s clothes. O Sales 
are rising in all markets except the Far 
East. 

excepted /ik'sept id/ adverb not 
including 

exceptional /ik'sepJon(3)l/ adjective 
different or not usual 

exceptional items /ik,sepj'3n(a)l 
'aitsmz / plural noun 1 . items which 


excess 


128 


exchange rate 


arise from normal trading but which are 
unusual because of their size or nature; 
such items are shown separately in a 
note to the company’s accounts but not 
on the face of the P & L account unless 
they are profits or losses on the sale or 
termination of an operation, or costs of a 
fundamental reorganisation or restruc- 
turing which have a material effect on 
the nature and focus of the reporting en- 
tity’s operations, or profits or losses on 
the disposal of fixed assets 2. items in a 
balance sheet which do not appear there 
each year and which are included in the 
accounts before the pre-tax profit is cal- 
culated (as opposed to extraordinary 
items, which are calculated after the 
pre-tax profit) 

excess noun , adjective (an amount) 
which is more than what is allowed O an 
excess of expenditure over revenue O 
Excess costs have caused us consider- 
able problems. 

excess capacity /,ekses ka'passiti/ 
noun spare capacity which is not being 
used 

excessive /ik'sesiv/ adjective too 
large O Excessive production costs 
made the product uneconomic. 

excess liquidity /,ekses h'kwiditi/ 
noun cash held by a bank above the 
normal requirement for that bank 
excess profit /,ekses 'profit/ noun 
profit which is higher than what is 
thought to be normal 
excess profits tax /,ekses profits 
tasks/ noun a tax on profits which are 
higher than what is thought to be normal 

exchange /ik s 1 tje i nd3/ noun 1. the 
act of giving one thing for another 2. a 
market for shares, commodities, futures, 
etc. ■ verb 1 . □ to exchange something 
(for something else) to give one thing 
in place of something else O He ex- 
changed his motorcycle for a car. O 
Goods can be exchanged only on pro- 
duction of the sales slip. 2. to change 
money of one country for money of an- 
other O to exchange euros for pounds 
‘...under the barter agreements, Nigeria will 
export crude oil in exchange for trucks, food, 
planes and chemicals’ [Wall Street Journal \ 

exchangeable /iks'tjemd33b(3)l/ 
adjective which can be exchanged 

exchange control /iks'tjeinds 
ksn.trsul/ noun the control by a gov- 


ernment of the way in which its cur- 
rency may be exchanged for foreign 
currencies 

exchange controls /iks'tjeind3 
ksn.trsulz/ plural noun government re- 
strictions on changing the local currency 
into foreign currency O The government 
had to impose exchange controls to stop 
the rush to buy dollars. O They say the 
government is going to lift exchange 
controls. 

exchange cross rates /iks,tjeind3 
'kros reits/ plural noun rates of ex- 
change for two currencies, shown 
against each other, but in tenns of a 
third currency, often the US dollar. Also 
called cross rates 

exchange dealer /iks'tjeind3 
.dills/ noun a person who buys and sells 
foreign currency 

exchange dealings /iks'tjeind3 
.diilnjz/ plural noun the buying and 
selling of foreign currency 

Exchange Equalisation Account 

/iks.tjeinds .iikwslai'zeiJXs/n 3- 
.kaunt/ noun an account with the Bank 
of England used by the government 
when buying or selling foreign currency 
to influence the sterling exchange rate 

exchange of contracts /iks- 
,tjeind3 sv 'kDntraskts/ noun the 
point in the sale of property when the 
buyer and the seller both sign the con- 
tract of sale, which then becomes 
binding 

exchange premium /iks'tjeind3 
.priimism/ noun an extra cost above the 
normal rate for buying a foreign 
currency 

exchanger /iks'tjeind33/ noun a 
person who buys and sells foreign 
currency 

exchange rate /iks'tjeind3 reit/ 
noun 1 . a rate at which one currency is 
exchanged for another. Also called rate 
of exchange 2. a figure that expresses 
how much a unit of one country’s cur- 
rency is worth in terms of the currency 
of another country 

‘...can free trade be reconciled with a strong 
dollar resulting from floating exchange rates’ 
[Duns Business Month \ 

‘...a draft report on changes in the international 
monetary system casts doubt on any return to 
fixed exchange-rate parities’ [Wall Street 
Journal ] 
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exchange rate mechanism /iks- 
'tjeind 3 reit ,mek3niz(3)m/ noun a 
method of stabilising exchange rates 
within the European Monetary System, 
where currencies could only move up or 
down within a narrow band (usually 
2.25% either way, but for certain cur- 
rencies widened to 6%) without involv- 
ing a realignment of all the currencies in 
the system. Abbreviation ERM 

Exchequer /iks'tjeko/ noun o the 
Exchequer GB 1 . the fund of all money 
received by the government of the UK 
from taxes and other revenues 2. the 
British government’s account with the 
Bank of England 3. the British govern- 
ment department dealing with public 
revenue 

Exchequer stocks /iks'tjeks 
stDks/ plural noun same as Treasury 
stocks 

excise duty /'eksaiz ,djuiti/ noun a 
tax on goods such as alcohol and petrol 
which are produced in the country 

exciseman /'eksaizmaen/ noun a 
person who works in the Excise 
Department 

exclude /ik'sklutd/ verb to keep out, 
or not to include O The interest charges 
have been excluded from the document. 
O Damage by fire is excluded from the 
policy. 

exclusion /ik'sklu:3(3)n/ noun 1. the 
act of not including something 2. an 
item reported on the tax return but on 
which no tax is payable 

exclusion clause /ik'sklui 3 (s)n 
kloiz / noun a clause in an insurance 
policy or warranty which says which 
items or events are not covered 

exclusive /ik'sklutsiv/ adjective 1. 
limited to one person or group □ to have 
exclusive right to market a product to 
be the only person who has the right to 
market a product 2. □ exclusive of not 
including O The invoice is exclusive of 
VAT. 

exclusive agreement /ik.skluisiv 
o'griimsnt/ noun an agreement where a 
person is made sole agent for a product 
in a market 

exclusive of tax /ik,sklu:siv sv 
'treks/ adjective not including tax O All 
payments are exclusive of tax. 


exclusivity /,eksklu:'siviti/ noun the 
exclusive right to market a product 
ex coupon /eks 'kuipon/ adverb 
without the interest coupons or after in- 
terest has been paid 

ex dividend /eks 'dividend/, ex div 
/eks 'div/ adjective referring to a share 
price not including the right to receive 
the next dividend O The shares went ex 
dividend yesterday. Abbreviation xd 
execute /'eksikjuit/ verb to carry out 
an order O Failure to execute orders 
may lead to dismissal. O There were 
many practical difficulties in executing 
the managing director’s instructions. 
execution /,eksi'kju:J(3)n/ noun 1. 
the carrying out of a commercial order 
or contract 2. the carrying out of a legal 
order or contract 

execution-only broker 

/,eksikju:J(3)n 'sunli ,brauko/ noun 
same as dealing-only broker 

execution-only service 

/,eksikjuij(a)n 'aunli ,s3ivis/ noun a 
service which buys and sells shares for 
clients, but does not provide any advice 
and does not manage portfolios 

executive /ig'zekjutiv/ adjective 
which puts decisions into action ■ noun 
a person in a business who takes deci- 
sions, a manager or director O sales ex- 
ecutives O a senior or junior executive 
‘...one in ten students commented on the long 
hours which executives worked’ [Employment 
Gazette ] 

‘...our executives are motivated by a desire to 
carry out a project to the best of their ability’ 
[British Business ] 

executive committee /ig,zekjutiv 
ka'miti/ noun a committee which runs a 
society or a club 

executive director /ig.zekjutiv 
dai'rekts/ noun a director who works 
full-time in the company (as opposed to 
a ‘non-executive director’) 
executive powers /ig.zekjutiv 
'pauoz / plural noun the right to act as 
director or to put decisions into action O 
He was made managing director with 
full executive powers over the European 
operation. 

executive share option scheme 

/ig,zekjutiv 'Jeor Dpjon ,ski:m/ noun 
a special scheme for senior managers, 
by which they can buy shares in the 


executor 


130 


expense 


company they work for at a fixed price 
at a later date 

executor /ig'zekjuts/ noun a person 
or firm that sees that the terms of a will 
are carried out O He was named execu- 
tor of his brother’s will. 
exempt /ig'zempt/ adjective not 
forced to do something, especially not 
forced to obey a particular law or rule, 
or not forced to pay something O Any- 
one over 65 is exempt from charges O 
He was exempt from military service in 
his country. □ exempt from tax not re- 
quired to pay tax O As a 
non-profit-making organisation we are 
exempt from tax. ■ verb O 
Non-profit-making organisations are 
exempted from tax. O The government 
exempted trusts from tax. □ to exempt 
something from tax to free something 
from having tax paid on it O Food is ex- 
empted from sales tax. 

‘Companies with sales under $500,000 a year 
will be exempt from the minimum-wage 
requirements’ [Nation ’s Business] 

exemption /ig'zempJ(o)n/ noun the 
act of exempting something from a con- 
tract or from a tax □ exemption from 
tax or tax exemption the fact of being 
free from having to pay tax O As a 
non-profit-making organisation you can 
claim tax exemption. 

exempt securities /ig,zempt si- 
'kjusritiz/ plural noun securities, such 
as municipal bonds, which do not need 
to be registered with the SEC 

exercise /'eksasaiz/ noun 1. a use of 
something □ exercise of an option us- 
ing an option, putting an option into ac- 
tion 2. a financial year O during the 
current exercise ■ verb to use O The 
chairwoman exercised her veto to block 
the motion. □ to exercise an option to 
put an option into action O He exercised 
his option to acquire sole marketing 
rights for the product. 

exercise date /'eksasaiz deit/ noun 
a date when an option can be put into 
effect 

exercise price /'eksasaiz prais/ 
noun a price at which an option will be 
put into effect 

ex gratia /eks 'greijo/ adjective done 
as a favour 


ex gratia payment /eks ,greija 
'peimsnt/ noun a payment made as a 
gift, with no other obligations 
exit /'egzit/ noun going out or leaving 

exit charge /'egzit tja:d3/, exit fee 
/'egzit fi:/ noun a charge made when 
selling units in a unit trust (only some 
trusts apply this charge) or when selling 
out of a PEP 

ex officio /eks o'fijioo/ adjective , 
adverb because of an office held O The 
treasurer is ex officio a member or an ex 
officio member of the finance 
committee. 

expand /ik'spaend/ verb to get bigger, 
or make something bigger O an expand- 
ing economy O The company is expand- 
ing fast. O We have had to expand our 
sales force. 

expansion /ik'spaenjan/ noun an in- 
crease in size O The expansion of the 
domestic market. O The company had 
difficulty in financing its current expan- 
sion programme. 

‘...inflation-adjusted GNP moved up at a 1.3% 
annual rate, its worst performance since the 
economic expansion began’ [ Fortune ] 

‘...the businesses we back range from start-up 
ventures to established businesses in need of 
further capital for expansion’ [Times] 

expect /ik'spekt/ verb to hope that 
something is going to happen O We are 
expecting him to arrive at 10.45. O They 
are expecting a cheque from their agent 
next week. O The house was sold for 
more than the expected price. 

‘. . .he observed that he expected exports to grow 
faster than imports in the coming year’ 
[Sydney Morning Herald] 

‘American business as a whole has seen profits 
well above the levels normally expected at this 
stage of the cycle’ [Sunday Times] 

expenditure /ik'spendit Jo/ noun the 
amount of money spent □ the com- 
pany’s current expenditure 
programme the company’s spending 
according to the current plan □ heavy 
expenditure on equipment spending 
large sums of money on equipment 
expense /ik'spens/ noun money 
spent O It is not worth the expense. O 
The expense is too much for my bank 
balance. O The likely profits do not jus- 
tify the expense of setting up the project. 
□ at great expense having spent a lot of 
money □ he furnished the office re- 
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gardless of expense without thinking 
how much it cost 

expense account /ik'spens s- 
,kaunt/ noun an allowance of money 
which a business pays for an employee 
to spend on travelling and entertaining 
clients in connection with that business 
O I'll put this lunch on my expense 
account. 

expenses /ik'spensiz/ plural noun 
money paid to cover the costs incurred 
by someone when doing something O 
The salary offered is £10,000 plus ex- 
penses. O He has a high salary and all 
his travel expenses are paid by the com- 
pany. □ all expenses paid with all costs 
paid by the company O The company 
sent him to San Francisco all expenses 
paid. □ to cut down on expenses to re- 
duce spending □ legal expenses money 
spent on fees paid to lawyers 
expiration /,eksp3'reij(9)n/ noun the 
act of coming to an end O the expiration 
of an insurance policy O to repay before 
the expiration of the stated period □ on 
expiration of the lease when the lease 
comes to an end 

expiration date /,eksps'reij'(3)n 
deit/ noun same as expiry date 
expire /ik'spais/ verb to come to an 
end O The lease expires in 2010. O The 
option expired last Tuesday. □ his pass- 
port has expired his passport is no lon- 
ger valid 

expiry /ik'spaiori/ noun the act of 
coming to an end O the expiry of an in- 
surance policy 

expiry date /ik'spaisri deit/ noun 1. 
a date when something will end 2. the 
last date on which a credit card can be 
used 

export noun /'ekspoit/ /'ekspoit/ the 
practice or business of sending goods to 
foreign countries to be sold O 50% of 
the company 's profits come from the ex- 
port trade or the export market, t ex- 
ports ■ verb /ik'spoit/ /ik'spoit/ to 
send goods to foreign countries for sale 
O 50% of our production is exported. O 
The company imports raw materials and 
exports the finished products. 
exportation /,ekspoi'teiJ(3)n/ noun 
the act of sending goods to foreign 
countries for sale 

Export Credit Guarantee Depart- 
ment /.ekspoit ,kredit gasron'tii di- 


.paitmant/ noun a British government 
department which insures sellers of ex- 
ports sold on credit against the possibil- 
ity of non-payment by the purchasers. 
Abbreviation ECGD 

export department /'ekspoit di- 
.paitmont/ noun the section of a com- 
pany which deals in sales to foreign 
countries 

export duty /'ekspoit ,dju;ti/ noun a 
tax paid on goods sent out of a country 
for sale 

exporter /ik'spoits/ noun a person, 
company or country that sells goods in 
foreign countries O a major furniture 
exporter O Canada is an important ex- 
porter of oil or an important oil 
exporter. 

export house /'ekspoit haus/ noun 
a company which specialises in the ex- 
port of goods manufactured by other 
companies 

export licence /'ekspoit ,lais(o)ns/ 
noun a government permit allowing 
something to be exported O The govern- 
ment has refused an export licence for 
computer parts. 

export manager /'ekspoit 
,maenid3o/ noun the person in charge of 
an export department in a company O 
The export manager planned to set up a 
sales force in Southern Europe. O Sales 
managers from all export markets re- 
port to our export manager. 
export restitution /,ekspo:t ,resti- 
'tjuiJ(o)n/ noun (in the EU) subsidies 
to European food exporters 
exports /'ekspoits/ plural noun goods 
sent to a foreign country to be sold O 
Exports to Africa have increased by 
25%. (note: Usually used in the plural, 
but the singular form is used before a 
noun.) 

expose /ik'spouz/ verb □ to be ex- 
posed to something to be in a position 
where something might harm you O The 
banks are exposed to bad debts in Asia. 

exposure /ik'spou3o/ noun the 
amount of risk which a lender or inves- 
tor runs O He is trying to limit his expo- 
sure in the property market. 

COMMENT: Exposure can be the amount 
of money lent to a customer (a bank’s ex- 
posure to a foreign country) or the amount 
of money which an investor may lose if his 
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investments collapse (his or her exposure 
in the stock market). 

express /ik'spres/ adjective 1 . rapid 
or very fast O an express letter 2. clearly 
shown in words O The contract has an 
express condition forbidding sale in Af- 
rica. ■ verb 1 . to put into words or dia- 
grams O This chart shows home sales 
expressed as a percentage of total turn- 
over. 2. to send something very fast O 
We expressed the order to the cus- 
tomer’s warehouse. 

expressly /ik'spresli/ adverb clearly 
in words O The contract expressly for- 
bids sales to the United States. 

express money transfer /ik,spres 
'mAni ,traensf3:/ noun a foreign cur- 
rency payment to an individual or or- 
ganisation delivered electronically to a 
bank 

ex-rightS /eks 'raits/ adjective refer- 
ring to a share price where the share is 
sold without a recent rights issue. Ab- 
breviation xr 

extend /ik'stend/ verb 1 . to offer 
something O to extend credit to a cus- 
tomer 2. to make something longer O 
Her contract of employment was ex- 
tended for two years. O We have ex- 
tended the deadline for making the 
appointment by two weeks. 
extended credit /ik.stendid 
'kredit/ noun 1 . credit allowing the 
borrower a veiy long time to pay O We 
sell to Australia on extended credit. 2. 
US an extra long credit used by com- 
mercial banks borrowing from the Fed- 
eral Reserve 

extension /ik'stenjsn/ noun 1 . a lon- 
ger time allowed for something than 
was originally agreed □ to get an exten- 
sion of credit to get more time to pay 
back □ extension of a contract the con- 
tinuing of a contract for a further period 
2. (in an office) an individual telephone 
linked to the main switchboard O The 
sales manager is on extension 53. O Can 
you get me extension 21? 
extensive /ik'stensiv/ adjective very 
large or covering a wide area O an ex- 
tensive network of sales outlets 
external /ik'st3in(9)l/ adjective 1 . 
outside a country (NOTE: The opposite 
is internal.) 2. outside a company 


external account /ik,st3:n(3)l s- 
'kaunt/ noun an account in a British 
bank belonging to someone who is liv- 
ing in another country 
external audit /ik,st3:n(3)l 'oidit/ 
noun 1 . an audit carried out by an inde- 
pendent auditor (who is not employed 
by the company) 2. an evaluation of the 
effectiveness of a company’s public re- 
lations carried out by an outside agency 
external auditor /ik,st3:n(9)l 
'oidito/ noun an independent person 
who audits the company’s accounts 
external debt /ik,st3in(3)l 'det/ 
noun money which a company has bor- 
rowed from outside sources (such as a 
bank) as opposed to money raised from 
shareholders 

external funds /ik,st3:n(9)l 'fAndz/ 
plural noun same as external debt 
external growth /ik,st3:n(o)l 
'grsuO/ noun growth by buying other 
companies, rather than by expanding ex- 
isting sales or products (NOTE: The op- 
posite is internal growth or organic 
growth.) 

external trade /ik,st3:n(a)l treid/ 
noun trade with foreign countries 
(note: The opposite is internal trade.) 
extract /'ekstraekt/ noun a printed 
document which is part of a larger docu- 
ment O He sent me an extract of the 
accounts. 

extraordinaries /ik- 

'stro:d(3)n(3)riz/ plural noun same as 
extraordinary items 
extraordinary /ik'stro:d(3)n(3)ri/ 
adjective different from normal 
Extraordinary General Meeting 
/ik l stro:d(3)n(3)ri ,d3en(3)rsl 'miitirj/ 
noun a special meeting of shareholders 
to discuss an important matter (such as a 
change in the company’s articles of as- 
sociation) which cannot wait until the 
next AGM O to call an Extraordinary 
General Meeting Abbreviation EGM 
extraordinary items /ik- 
'stro:d(3)n(3)ri .aitsmz/ plural noun 
formerly, large items of income or ex- 
penditure which did not arise from nor- 
mal trading and which did not occur 
every year (they were shown separately 
in the P&L account, after taxation) 


F 


face value /.feis 'vaelju:/ noun the 
value written on a coin, banknote or 
share certificate 

. .travellers cheques cost 1% of their face value 
- some banks charge more for small amounts’ 
[Sunday Times ] 

facility /fs'siliti/ noun 1. something 
that allows something to be done some- 
thing easily O V/e offer facilities for 
payment. 2. the total amount of credit 
which a lender will allow a borrower 

facility fee /fs'siliti fi:/ noun a 
charge made to a borrower by a bank for 
arranging credit facilities 

factor /'faekts/ noun 1. something 
which is important, or which is taken 
into account when making a decision O 
The drop in sales is an important factor 
in the company’s lower profits. O Moti- 
vation was an important factor in draw- 
ing up the new pay scheme. 2. □ by a 
factor of ten ten times 3. a person or 
company which is responsible for col- 
lecting debts for companies, by buying 
debts at a discount on their face value 4. 
a person who sells for a business or an- 
other person and earns a commission ■ 
verb to buy debts from a company at a 
discount 

‘...factors ‘buy’ invoices from a company, 
which then gets an immediate cash advance 
representing most of their value. The balance is 
paid when the debt is met. The client company is 
charged a fee as well as interest on the cash 
advanced’ [Times] 

COMMENT: A factor collects a company’s 
debts when due, and pays the creditor in 
advance part of the sum to be collected, 
so ‘buying’ the debt. 

factor in /.faektsr 'in/ verb to add a 
factor when making calculations 

factoring /'faektsrnj/ noun the busi- 
ness of buying debts from a firm at a 
discount and then getting the debtors to 
pay 


factoring charges /'fasktsrirj 
.tjaidsiz/ plural noun the cost of sell- 
ing debts to a factor for a commission 

factors of production /,fasktsz sv 
pra'dAkJsn/ plural noun the three 
things needed to produce a product 
(land, labour and capital) 

factory floor /,faekt(3)ri 'flo:/ noun 
the main works of a factory 
factory gate price /,faekt(3)ri 'geit 
prais/ noun the actual cost of manufac- 
turing goods before any mark-up is 
added to give profit (NOTE: The factory 
gate price includes direct costs such 
as labour, raw materials and energy, 
and indirect costs such as interest on 
loans, plant maintenance or rent.) 

factory inspectorate /'faekt(3)ri 
in,spekt(3)r3t/ noun all inspectors of 
factories 

factory price /'faskt(3)ri prais/ noun 
a price not including transport from the 
maker’ s factory 

factory worker /'faekt(a)ri ,w3ika/ 
noun a person who works in a factory 

fail /fell/ verb 1. not to do something 
which you were trying to do O The com- 
pany failed to notify the tax office of its 
change of address. O They failed to 
agree on an agenda for the meeting. O 
Negotiations continued until midnight 
but the two sides failed to come to an 
agreement. 2. to be unsuccessful O The 
prototype failed its first test. □ the com- 
pany failed the company went bankrupt 
O He lost all his money when the bank 
failed. 

failure /'feilja/ noun not doing some- 
thing which you promised to do □ fail- 
ure to pay a bill not paying a bill 
fair /fen/ noun same as trade fair o 
The computer fair runs from April 1st to 
6th. ■ adjective reasonable, with equal 
treatment 
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fair copy /feo 'kDpi/ noun a document 
which is written or typed with no 
changes or mistakes 

fair deal /feo 'di:l/ noun an arrange- 
ment where both parties are treated 
equally O The workers feel they did not 
get a fair deal from the management. 

fair dealing /fea 'diilirj/ noun the le- 
gal buying and selling of shares 

fairly /'feali/ adverb reasonably or 
equally O The union representatives put 
the employees’ side of the case fairly 
and without argument. 

fair price /fea 'prais/ noun a good 
price for both buyer and seller 

fair trade /fea 'treid/ noun an interna- 
tional business system where countries 
agree not to charge import duties on 
some items imported from their trading 
partners 

fair trading /fea 'treidig/ noun 1 . a 
way of doing business which is reason- 
able and does not harm the consumer 2. 
a legal trade in shares or the legal buy- 
ing and selling of shares 

fair value /fea 'vasljui/ noun a price 
paid by a buyer who knows the value of 
what he is buying to a seller who also 
knows the value of what he is selling 
(i.e. neither is cheating the other) 

fair wear and tear /,fea wear an 
'tea/ noun acceptable damage caused 
by normal use O The insurance policy 
covers most damage but not fair wear 
and tear to the machine. 

faith /fei9/ noun □ to buy something 
in good faith to buy something thinking 
that is of good quality, that it has not 
been stolen or that it is not an imitation 

fall /fail/ noun a sudden reduction or 
loss of value O a fall in the exchange 
rate O a fall in the price of gold O a fall 
on the Stock Exchange O Profits showed 
a 10% fall. ■ verb 1 . to be reduced sud- 
denly to a lower price or value O Shares 
fell on the market today. O Gold shares 
fell 10% or fell 45 cents on the Stock Ex- 
change. O The price of gold fell for the 
second day running. O The pound fell 
against the euro. 2. to happen or to take 
place O The public holiday falls on a 
Tuesday. □ payments which fall due 
payments which are now due to be made 
‘...market analysts described the falls in the 
second half of last week as a technical 


correction to the market’ [Australian Financial 
Review] 

‘...for the first time since mortgage rates began 
falling in March a financial institution has raised 
charges on homeowner loans’ [Globe and Mail 
(Toronto)] 

‘...interest rates were still falling as late as June, 
and underlying inflation remains below the 
government’s target of 2.5 per cent’ 
[Financial Times] 

fall away /.foil o'wei / verb to become 
less O Hotel bookings have fallen away 
since the tourist season ended. 
fall back /,foil 'bask/ verb to become 
lower or cheaper after rising in price O 
Shares fell back in light trading. 
fall back on /,fo:l 'bask Dn/ verb to 
have to use something kept for emer- 
gencies O to fall back on cash reserves 
O The management fell back on the 
usual old excuses. 

fall behind /.foil bi'haind/ verb to be 
late in doing something O They fell be- 
hind with their mortgage repayments. 
fallen angel /.foilon 'emd3ol/ noun a 
share that was once in favour, but whose 
attraction has slipped and whose share 
price is on the way down 
falling /'foilir)/ adjective which is be- 
coming smaller or dropping in price 
‘...falling profitability means falling share 
prices’ [Investors Chronicle] 

falling pound /.foilir) 'paund/ noun 
the pound when it is losing its value 
against other currencies 
fall off /.foil 'of/ verb to become 
lower, cheaper or less O Sales have 
fallen off since the tourist season ended. 
fall out /.foil 'aut/ verb □ the bottom 
has fallen out of the market sales have 
fallen below what previously seemed to 
be their lowest point 
fallout /'foilaut/ noun a bad result or 
collapse 

false /foils/ adjective not true or not 
correct O to make a false claim for a 
product O to make a false entry in the 
balance sheet 

false market /foils 'maikit/ noun a 
market in shares caused by persons or 
companies conspiring to buy or sell and 
so influence the share price to their 
advantage 

false pretences /foils pri'tensiz/ 
plural noun doing or saying something 
to cheat someone O He was sent to 
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prison for obtaining money by false 
pretences. 

false weight /foils 'weit/ noun 
weight as measured on a shop scales 
which is wrong and so cheats customers 
falsification /,foilsifi'keiJ(o)n/ noun 
the act of making false entries in 
accounts 

falsify /'foilsifai/ verb to change 
something to make it wrong O They 
were accused of falsifying the accounts. 
family /'faem(o)li/ noun a group of 
people, formed of parents and children 
family company /'fasm(a)li 
,kAmp(a)ni/ noun a company where 
most of the shares are owned by mem- 
bers of a family 

family firm /,fa3m(a)li 'f3im/, 
family-run firm /,fcem(o)li rAn 'f3im/ 
noun a firm where the shareholders and 
directors are members of the same 
family 

Fannie Mae /.fasni 'mei/ noun same 

as Federal National Mortgage 
Association 

FAQ noun an item on a menu which 
gives answers to questions which people 
often ask about the website, service or 

product. Full form frequently asked 
question 

FAS abbreviation Federal Accounting 
Standards 

FASIT abbreviation Financial Asset 
Securitisation Investment Trust 
fat cat /fast 'kaet/ noun a businessman 
who earns an enormous salary and bo- 
nus (informal) 

favourable /'feiv(a)rab(a)l/ adjective 
which gives an advantage (NOTE: The 
US spelling is favorable.) □ on favour- 
able terms on specially good terms O 
The shop is let on very favourable terms. 

favourable balance of trade 

/,feiv(a)rab(a)l ,baelans av 'treid/, 

favourable trade balance 

/,feiv(a)rab(a)l 'treid .baelans/ noun a 
situation where a country’s exports are 
larger than its imports 
fax /fasks/ noun a system for sending 
the exact copy of a document via tele- 
phone lines O Can you confirm the 
booking by fax? ■ verb to send a mes- 
sage by fax O The details of the offer 
were faxed to the brokers this morning. 


O I’ve faxed the documents to our New 
York office. 

COMMENT: Banks will not accept fax 
messages as binding instructions (as for 
example, a faxed order for money to be 
transferred from one account to another). 
FAZ index noun a daily index of lead- 
ing industrial shares on the Frankfurt 
Stock Exchange (published in the 
Frankfurter Allgemeine Zeitung) 

FD abbreviation financial director 
FDI abbreviation foreign direct 
investment 

FDIC abbreviation Federal Deposit In- 
surance Corporation 

feasibility report /,fi:za'biliti ri- 

,po:t/ noun a document which says if it 
is worth undertaking something 
Fed /fed/ noun US same as Federal 
Reserve Board (informal) 

‘...indications of weakness in the US economy 
were contained in figures from the Fed on 
industrial production for April’ [Financial 
Times ] 

‘...the half-point discount rate move gives the 
Fed room to reduce the federal funds rate further 
if economic weakness persists. The Fed sets the 
discount rate directly, but controls the federal 
funds rate by buying and selling Treasury 
securities’ [Wall Street Journal] 

federal /'fed(a)ral/ adjective 1 . refer- 
ring to a system of government where a 
group of states are linked together in a 
federation 2. referring to the central 
government of the United States O Most 
federal offices are in Washington. 

‘...federal examiners will determine which of 
the privately-insured savings and loans qualify 
for federal insurance’ [Wall Street Journal] 
‘...since 1978 America has freed many of its 
industries from federal rules that set prices and 
controlled the entry of new companies’ 
[Economist] 

Federal Accounting Standards 

/,fed(a)ral a'kauntirj ,staendadz/ noun 
the US regulations governing account- 
ing procedures. Abbreviation FAS 
federal credit agencies /.federal 
'kredit/, federal agencies /,fed(a)ral 
'eid 3 ansiz/ plural noun agencies (such 
as the Federal Home Loan Banks) 
which provide credit to individual bor- 
rowers and are backed by the federal 
government 

Federal Deposit Insurance Cor- 
poration /,fed(a)ral di.pDzit in- 
'Juarans ^aipireiJYaln/ noun federal 
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agency which manages insurance funds 
that insure deposits in commercial banks 
and in savings and loans associations. Ab- 
breviation FDIC 

Federal Funds /,fed(3)r3l 'fAndz/ 
plural noun deposits by commercial 
banks with the Federal Reserve Banks, 
which can be used for short-term loans 
to other banks 

Federal Home Loan Banks 

/,fed(3)r3l hsum lsun 'baepks/ plural 
noun US a group of twelve banks which 
lend to savings and loans associations, 
and to other institutions which lend 
money to homeowners against 
mortgages 

Federal Home Loan Mortgage 
Corporation /,fed(3)r3l hsum lsun 
'mo:gid 3 koips.reiJXs/n/ noun US a 
federal organisation which backs mort- 
gages issued by the Savings and Loans 
Associations. Abbreviation FHLMC, 
Freddie Mac 

Federal National Mortgage As- 
sociation /,fed(3)rsl .naeJXslnsl 
'mo:gid 3 3,s3usieiJ(3)n/ noun a 
privately owned US organisation which 
regulates mortgages and helps offer 
mortgages backed by federal funds. 
Abbreviation FNMA. Also called Fan- 
nie Mae 

Federal Reserve /.federal ri- 
'z3 :v/, Federal Reserve System 

/,fed(3)r3l ri'z3:v .sistsm/ noun the 
system of federal government control of 
the US banks, where the Federal Re- 
serve Board regulates money supply, 
prints money, fixes the discount rate and 
issues government bonds 
COMMENT: The Federal Reserve system 
is the central bank of the USA. The sys- 
tem is run by the Federal Reserve Board, 
under a chairman and seven committee 
members (or ‘governors’) who are all ap- 
pointed by the President. The twelve Fed- 
eral Reserve Banks act as lenders of last 
resort to local commercial banks. Al- 
though the board is appointed by the 
president, the whole system is relatively 
independent of the US government. 

Federal Reserve Bank /.federal 

ri'z3tv btegk/ noun any one of the 
twelve regional banks in the USA which 
are owned by the state and directed by 
the Federal Reserve Board. Abbrevia- 
tion FRB 


Federal Reserve Board /.federal 

ri'z3tv botd/ noun a government or- 
ganisation which runs the central banks 
in the US. Abbreviation FRB 
‘...pressure on the Federal Reserve Board to 
ease monetary policy mounted yesterday with 
the release of a set of pessimistic economic 
statistics’ [. Financial Times ] 

Federal Reserve Wire System 

/,fed(3)r3l ri,z3iv 'wais ^istsm/ noun 
a computerised communications system 
which links the Federal Reserve Board, 
its banks and the US Treasury 

Federal Trade Commission 

/,fed(3)r3l 'treid k3,mij(3)n/ noun a 
federal agency established to keep busi- 
ness competition free and fair 
federation /,fed3'reij(3)n/ noun a 
group of societies, companies or organi- 
sations which have a central organisa- 
tion which represents them and looks 
after their common interests O a federa- 
tion of trades unions O the employers ’ 
federation 

Fed Funds /'fed fAndz/ plural noun 
US same as Federal Funds ( informal ) 
fed funds rate /fed 'fAndz reit/ 
noun the rate charged by banks for lend- 
ing money deposited with the Federal 
Reserve to other banks O most federal 
offices are in Washington 
Fedwire, FedWire /'fedwais/ noun 
US same as Federal Reserve Wire 
System ( informal ) 

fee /fit/ noun 1 . money paid for work 
carried out by a professional person 
(such as an accountant, a doctor or a 
lawyer) O We charge a small fee for our 
services. O The consultant’s fee was 
much higher than we expected. □ direc- 
tor’s fees money paid to a director as a 
lump sum, not a salary 2. money paid 
for something O an entrance fee or ad- 
mission fee O a registration fee 
few /fju:/ adjective, noun 1 . not many 
O We sold so few of this item that we 
have discontinued the line. O Few of the 
staff stay with us more than six months. 
2. □ a few some O A few of our sales- 
men drive Rolls-Royces. O We get only a 
few orders in the period from Christmas 
to the New Year. 

FHFB abbreviation Federal Housing 
Finance Board 

FHLBB abbreviation Federal Home 
Loan Bank Board 
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FHLBS abbreviation Federal Home 
Loan Bank System 

FHLMC abbreviation Federal Home 
Loan Mortgage Corporation 
fiat money /'fiiaet m,\ni/ noun coins 
or notes which are not worth much as 
paper or metal, but are said by the gov- 
ernment to have a value and are recog- 
nised as legal tender 
FIBOR abbreviation Frankfurt Inter- 
bank Offered Rate 

fictitious assets /fik.tijas 'aesets/ 
plural noun assets which do not really 
exist, but are entered as assets to balance 
the accounts 

fiddle /'fid(s)l/ (informal) noun an act 
of cheating O It’s all a fiddle. □ he’s on 
the fiddle he is trying to cheat ■ verb to 
cheat O He tried to fiddle his tax re- 
turns. O The salesman was caught fid- 
dling his expense account. 
fide c> bona fide 

fiduciary /fi'djuijjsri/ noun , adjec- 
tive (a person) in a position of trust O 
Directors have fiduciary duty to act in 
the best interests of the company. 

fiduciary deposits /fi,dju:Jsri di- 
'pDzitz / plural noun bank deposits 
which are managed for the depositor by 
the bank 

FIFO /'faifsu/ abbreviation first in first 
out 

fifty-fifty /,fifti 'fiftiy adjective, ad- 
verb half □ he has a fifty-fifty chance 
of making a profit he has an equal 
chance of making a profit or a loss 
figure /'figs/ noun 1. a number, or a 
cost written in numbers O The figure in 
the accounts for heating is very high. □ 
he put a very low figure on the value 
of the lease he calculated the value of 
the lease as very low 2. □ to work out 
the figures to calculate something □ his 
income runs into six figures or he has 
a six-figure income his income is more 
than £100,000 □ in round figures not 
totally accurate, but correct to the near- 
est 10 or 100 O They have a workforce 
of 2,500 in round figures. 
figures /'figsz/ plural noun 1. written 
numbers 2. the results for a company O 
the figures for last year or last year’s 
figures 

file /fail/ noun 1. a cardboard holder 
for documents, which can fit in the 


drawer of a filing cabinet O Put these 
letters in the customer file. O Look in the 
file marked 'Scottish sales’. 2. docu- 
ments kept for reference □ to place 
something on file to keep a record of 
something □ to keep someone’s name 
on file to keep someone’s name on a list 
for reference 3. a section of data on a 
computer (such as payroll, address list 
or customer accounts) O How can we 
protect our computer files? ■ verb 
1. O You will find the salary scales filed 
by department. O The correspondence is 
filed under ‘complaints’. □ to file 
documents to put documents in order 
so that they can be found easily O The 
correspondence is filed under ‘com- 
plaints’. 2. to make an official request □ 
to file a petition in bankruptcy or 
to file for bankruptcy to ask officially 
to be made bankrupt or to ask officially 
for someone else to be made bank- 
rupt 3. to register something officially O 
to file an application for a patent O 
to file a return to the tax office □ to file 
a return to the tax office US to fill in 
and send a tax return □ to file jointly to 
make a joint tax declaration □ to file 
separately to file two separate tax re- 
turns, one for the husband and one for 
the wife o to file a petition in bank- 
ruptcy, to file for bankruptcy 1. to 
ask officially to be made bankrupt 2. to 
ask officially for someone else to be 
made bankrupt 

file copy /'fail ,kopi/ noun a copy of a 
document which is kept for reference in 
an office 

filer /'fails/ noun US a person who 
files an income tax return 

filing system /'failir) ,sistsm/ noun 
a way of putting documents in order for 
easy reference 

fill /fil/ verb to carry out a client’s in- 
structions to buy or sell 

fill or kill /,fil o; 'kil/ verb US to carry 
out a client’s order immediately or else 
the order is cancelled. Abbreviation 

FOK 

FIMBRA abbreviation Financial Inter- 
mediaries, Managers and Brokers 
Association 

final /'fain(s)l/ adjective last, coming 
at the end of a period O to pay the final 
instalment O to make the final payment 
O to put the final details on a document 
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□ final date for payment last date by 
which payment should be made 

final closing date /,fain(3)l 
'klsuzirj deit/ noun the last date for 
acceptance of a takeover bid, when the 
bidder has to announce how many 
shareholders have accepted his offer O 
to pay the final instalment O to make the 
final payment O to put the final details 
on a document 

final demand /,fain(3)l di'maind/ 
noun the last reminder from a supplier, 
after which they will sue for payment 

final discharge /.fam/a)! dis- 
'tja:d3/ noun the last payment of what 
is left of a debt 

final dividend /.fain(3)l 'dividend/ 
noun a dividend paid at the end of a 
year’ s trading, which has to be approved 
by the shareholders at an AGM 
finalise /'fainslaiz/, finalize verb to 
agree final details O We hope to finalise 
the agreement tomorrow. O After six 
weeks of negotiations the loan was 
finalised yesterday. 

final product /'fatnojl 'prodAkt/ 
noun a manufactured product, made at 
the end of a production process 
final salary scheme /,fain(3)l 
'saelsri ski;m/ noun a form of pension 
scheme where the benefit is based on 
the final salary of the member and his or 
her years of service 

finance /'fainams/ noun 1. money 
used by a company, provided by the 
shareholders or by loans O Where will 
they get the necessary finance for the 
project? 2. money (used by a club, local 
authority, etc.) O She is the secretary of 
the local authority finance committee. ■ 
verb to provide money to pay for some- 
thing O They plan to finance the opera- 
tion with short-term loans. 

‘...an official said that the company began to 
experience a sharp increase in demand for 
longer-term mortgages at a time when the flow 
of money used to finance these loans 
diminished’ [Globe and Mail ] 

Finance Act /'fainaens aekt / noun 
GB an annual Act of Parliament which 
gives the government the power to ob- 
tain money from taxes as proposed in 
the Budget 

Finance and Leasing Associa- 
tion /.fainaens an 'litsig 3- 
,s3usieij(3)n/ noun an organisation 


representing firms engaged in business 
finance and the leasing of equipment 
and cars. Abbreviation FLA 

Finance Bill /'fainaens bil/ noun 1 . a 
bill which lists the proposals in a chan- 
cellor’s budget and which is debated be- 
fore being voted into law as the Finance 
Act 2. US a short-term bill of exchange 
which provides credit for a corporation 
so that it can continue trading 

finance charge /'fainaens tja:d3/ 
noun 1 . the cost of borrowing money 2 . 
an additional charge made to a customer 
who asks for extended credit 

finance company /'fainaens 
,kAmp(3)ni/, finance corporation 

/.fainaens .k3;p3'reij(3)n/, finance 
house /.fainaens haus/ noun a com- 
pany, usually part of a commercial 
bank, which provides money for 
hire-purchase 

finance house deposits /.fainaens 
haus di.pDzits/ plural noun amounts of 
money deposited by banks with finance 
houses and used by them to provide 
hire-purchase loans to clients 

finance market /'fainaens ,ma:kit/ 
noun a place where large sums of 
money can be lent or borrowed 

Finance Ministry /'fainaens 
.mmistri/ noun a government depart- 
ment dealing with a country’s finance 
COMMENT: In most countries, the govern- 
ment department dealing with finance is 
called the Finance Ministry, with a Fi- 
nance Minister in charge. Both in the UK 
and the US, the department is called the 
Treasury, and the minister in charge is the 
Chancellor of the Exchequer in the UK, 
and the Treasury Secretary in the US 

finances /'fainaensiz/ plural noun 
money or cash which is available O the 
bad state of the company ’ s finances 

financial /fai'naenfsl/ adjective con- 
cerning money □ financial circum- 
stances the state of someone’s finances 
O The more you tell us about your full 
financial circumstances, the more we 
may be able to help. □ financial diffi- 
culties a bad state of someone’s fi- 
nances O If you find yourself in financial 
difficulties go to your bank manager for 
advice. 

financial adviser /fai.naenfsl sd- 
'vaiz 3/ noun a person or company 
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which gives advice on financial prob- 
lems for a fee 

Financial Asset Securitisation 
Investment Trust /.fainsenjsl .aeset 
si,kju3ritaizeij(3)n m'vestmsnt 
trAst/ noun US an investment trust that 
combines various loans, money out- 
standing on credit card purchases, etc., 
into one single fund for an individual. 
Abbreviation FASIT 
financial assistance /fai,nasnj3l 3 - 
'sistsns/ noun help in the form of 
money 

financial centre /fai.naenjsl 'sents/ 
noun a town or part of a town where the 
main banks and financial institutions are 
located 

financial correspondent /fai- 
.naenjsl kDris'pDndsnt/ noun a 
journalist who writes articles on money 
matters for a newspaper 
financial futures /faqnaenfsl 
'fjuitjsz/, financial futures contract 
/fai.naenfsl 'fjuitjsz .kmitraekt/ noun 
a contract for the purchase of gilt-edged 
securities for delivery at a date in the 
future 

financial futures market /fai- 
,n$nj3l 'fju:tj3z ,maikit/ noun the 
market in gilt-edged securities for de- 
livery at a date in the future 
financial institution /fai.naenJAl 
,insti'tju:J'(3)n/ noun a bank, invest- 
ment trust or insurance company whose 
work involves lending or investing large 
sums of money 

financial instrument /faqnaenJAl 
'instrumsnt/ noun 1 . a document 
showing that money has been lent or 
borrowed, invested or passed from one 
account to another (such as a bill of ex- 
change, share certificate, certificate of 
deposit or an IOU) 2. any form of in- 
vestment in the stock market or in other 
financial markets, such as shares, gov- 
ernment stocks, certificates of deposit or 
bills of exchange 

financial intermediary /fai.nasnjsl 
jnts'miidisri/ noun an institution 
which takes deposits or loans from indi- 
viduals and lends money to clients 
financially /fTnaenJsli/ adverb re- 
garding money □ a company which is 
financially sound a company which is 
profitable and has strong assets 


financial position /faqnaenfsl ps- 
'zij(3)n/ noun the state of a person’s or 
company’s bank balance in terms of as- 
sets and debts O Site must think of her fi- 
nancial position. 

financial report /fa^nasnjsl ri'poit/ 
noun a document which gives the fi- 
nancial position of a company or of a 
club, etc. 

financial resources /fai.naenj’sl ri- 
'zoisiz/ plural noun the supply of 
money for something O a company with 
strong financial resources 

financial review /fa^ntenjsl ri- 
'vju:/ noun an examination of an or- 
ganisation’s finances 

financial risk /fai.naenfsl 'risk/ 
noun the possibility of losing money O 
The company is taking a considerable 
financial risk in manufacturing 25 mil- 
lion units without doing any market re- 
search. O There is always some 
financial risk in selling on credit. 

financials /fai.ntenJAlz/ plural noun 

same as financial futures 

Financial Secretary to the Trea- 
sury /fai.ntenjsl ,sekr3t(3)ri to do 
'tre33ri/ noun a minister of state in 
charge of the Treasury, under the Chan- 
cellor of the Exchequer, t Chief Secre- 
tary to the Treasury 

Financial Services Act /fai- 

.naenjsl 's3:visiz askt/ noun an Act of 
the British Parliament which regulates 
the offering of financial services to the 
general public and to private investors 

Financial Services Authority 

/fai.naenjsl 's3ivisiz o:,0Driti/ noun a 
government agency set up to regulate all 
financial services, such as banks, stock- 
brokers, unit trusts, pension companies, 
professional bodies, stock exchanges, 
etc., including the ombudsmen for these 
services. Abbreviation FSA 
‘...the FSA has set up an independent 

ombudsman scheme covering all areas of 
financial services’ [Times] 

financial statement /fai,naenj3l 

'steitmsnt/ noun a document which 
shows the financial situation of a com- 
pany O The accounts department has 
prepared a financial statement for the 
shareholders. □ the Financial State- 
ment a document which sets out the de- 
tails of the budget presented by the 
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Chancellor of the Exchequer and is pub- 
lished on Budget Day 

financial supermarket /fai.naenfal 
'suipsmaikit/ noun a company which 
offers a range of financial services (e.g. 
a bank offering loans, mortgages, pen- 
sions and insurance as well as the nor- 
mal personal banking services) 

Financial Times /faqnaenJAl 
'taimz / noun an important British fi- 
nancial daily newspaper (printed on 
pink paper). Abbreviation FT 

Financial Times Index /fai.naenfal 
'taimz in,deks/, Financial Times Or- 
dinary Index /faqnaenfgl taimz 
'oidmsri ,indeks/ noun an index based 
on the market prices of thirty blue-chip 
companies (this index is the oldest of 
the FT indices, and is now considered 
too narrow to have much relevance) 

financial year/fai,naenj3l 'jia/ noun 
the twelve month period for a firm’s ac- 
counts (not necessarily the same as a 
calendar year) 

financier /fai'naensia/ noun a person 
who lends large amounts of money to 
companies or who buys shares in com- 
panies as an investment 

financing /'fainaensii)/ noun the act 
of providing money for a project O The 
financing of the project was done by two 
international banks. 

finder’s fee /'faindaz fi :/ noun 1. a 
fee paid to a person who finds a client 
for another (e.g., someone who intro- 
duces a client to a stockbroking firm) 2. 
a fee paid to a person who arranges a 
loan for someone, finds a property for 
someone to buy, etc. 

fine /fain/ noun money paid because of 
something wrong which has been done 
O He was asked to pay a $25,000 fine. O 
We had to pay a £50 parking fine. ■ 
verb to punish someone by making him 
or her pay money O to fine someone 
£2,500 for obtaining money by false 
pretences ■ adverb very thin or very 
small □ we are cutting our margins 
very fine we are reducing our margins 
to the smallest possible amount ■ adjec- 
tive □ fine rate of discount the lowest 
rate of discount on offer 

fine-tune /fain 'tjuin/ verb to make 
small adjustments to a plan or the econ- 
omy so that it works better 


fine-tuning /fain 't juinip/ noun the 
act of making of small adjustments in 
areas such as interest rates, tax bands or 
the money supply, to improve a nation’ s 
economy 

finish /'finij/ noun an end of a day’s 
trading on the Stock Exchange O Oil 
shares rallied at the finish. ■ verb to 
come to an end O The contract is due to 
finish next month. O The market finished 
the day on a stronger note. 
finished goods /.finift 'gudz / plu- 
ral noun manufactured goods which are 
ready to be sold 

Finnmark /'finmcuk/ noun a name for 
the currency used before the euro in 
Finland 

fire insurance /'faiar injuarans/ 
noun insurance against damage by fire 
fireproof safe /'fai3,pru:f seif/ 
noun a safe which cannot be harmed by 
fire 

fire safety /fa IS 'seifti/ noun activi- 
ties designed to make a place of work 
safe for the workers in case of fire 
fire safety officer /faia 'seifti 
,Dfisa/ noun a person responsible for 
fire safety in a building 
fire sale /'faia sell/ noun 1. a sale of 
fire-damaged goods 2. a sale of any- 
thing at a very low price 
firewalls /'faiawodz/ plural noun US 
same as Chinese walls 
firm /f3im/ noun a company, business 
or partnership O a manufacturing firm O 
an important publishing firm O She is a 
partner in a law firm. ■ adjective 1 . 
which cannot be changed O to make a 
firm offer for something O to place a 
firm order for two aircraft 2 . not drop- 
ping in price and possibly going to rise 
O Sterling was firmer on the foreign ex- 
change markets. O Shares remained 
firm. ■ verb to remain at a price and 
seem likely to rise O The shares firmed 
at £1.50. 

‘...some profit-taking was noted, but underlying 
sentiment remained firm’ [Financial Times ] 
COMMENT: Strictly speaking, a ‘firm’ is a 
partnership or other trading organisation 
which is not a limited company. In prac- 
tice, it is better to use the term for unincor- 
porated businesses such as ‘a firm of 
accountants’ or ‘a firm of stockbrokers’, 
rather than for ‘a major aircraft construc- 
tion firm’ which is likely to be a pic. 
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firmness /'fsimnss/ noun the fact of 
being steady at a certain price, or likely 
to rise O the firmness of the pound on 
foreign exchanges 

‘Toronto failed to mirror New York’s firmness 
as a drop in gold shares on a falling bullion price 
left the market closing on a mixed note’ 
[Financial Times ] 

firm order /f3:m 'oido/ noun 1. a 
confirmed order, which the purchaser 
cannot withdraw 2. an order to a broker 
to sell or buy on a certain date 

firm price /I'Jim 'prais/ noun a price 
which will not change O They are quot- 
ing a firm price of $1.23 a unit. 

firm sale /f3:m 'sell/ noun a sale 
which does not allow the purchaser to 
return the goods 

firm up /f3:m ' Ap/ verb to agree on the 
final details of something O We expect 
to firm up the deal at the next trade fair. 

first /f 3ist/ noun a person or thing that 
is there at the beginning or earlier than 
others O Our company was one of the 
first to sell into the European market. 

first-class /,f3ist ' k lots/ adjective 
top-quality or most expensive O He is a 
first-class accountant. ■ noun, adverb 
(the type of travel or type of hotel which 
is) most expensive and comfortable O to 
travel first-class O First-class travel 
provides the best service. O A first-class 
ticket to New York costs more than I can 
afford. O The MD prefers to stay in 
first-class hotels. 

first-class mail /,f3ist kla:s 'meil/ 
noun a more expensive mail service, de- 
signed to be faster O A first-class letter 
should get to Scotland in a day. 

first in first out /,f3ist in ,f3ist 'aut/ 
phrase 1. a redundancy policy, where 
the people who have been working lon- 
gest are the first to be made redun- 
dant 2. an accounting policy where it is 
assumed that stocks in hand were pur- 
chased last, and that stocks sold during 
the period were purchased first. Abbre- 
viation FIFO. Compare last in first out 

first option /f3ist opj'on/ noun al- 
lowing someone to be the first to have 
the possibility of deciding something 

first quarter /f3ist 'kwoits/ noun the 
period of three months from January to 
the end of March O The first quarter’s 
rent is payable in advance. 


fiscal /'fisksl/ adjective referring to 
tax or to government revenues 

fiscal agent /'fiskol ,eid33nt/ noun a 
bank which acts as an agent for a euro- 
bond issue 

fiscal drag /.fisksl 'drag/ noun 1. 
the effect of inflation on a government’ s 
tax revenues. As inflation increases so 
do prices and wages, and tax revenues 
rise proportionately; even if inflation is 
low, increased earnings will give the 
government increased revenues anyway. 
2. the negative effect of higher personal 
taxation on an individual’s work 
performance 

fiscal measures /.fisksl 'me33z/ 
plural noun tax changes made by a gov- 
ernment to improve the working of the 
economy 

fiscal policy /.fisksl 'pdisi/ noun 
the policy of a government regarding 
taxation and revenues 
‘...the standard measure of fiscal policy - the 
public sector borrowing requirement - is kept 
misleadingly low’ [ Economist ] 

fiscal year /.fisksl 'jis/ noun a 
twelve-month period on which taxes are 
calculated (in the UK, April 6th to April 
5th) 

‘...last fiscal year the chain reported a 116% 
jump in earnings’ [ Barron’s ] 

Five-Year Plan /,faiv jis 'plaen / 
noun proposals for running a country’s 
economy over a five-year period 

fixation /f ik'seiJYsJn/ noun the act of 
stating a price on an options market 

fixed /fikst/ adjective unable to be 
changed or removed 
‘...you must offer shippers and importers fixed 
rates over a reasonable period of time’ 
[Lloyd’s List ] 

fixed assets /fikst 'assets/ plural 
noun property or machinery which a 
company owns and uses, but which the 
company does not buy or sell as part of 
its regular trade, including the com- 
pany’s investments in shares of other 
companies 

fixed capital /fikst 'kaepit(3)l/ noun 
capital in the form of buildings and 
machinery 

fixed costs /fikst 'kDsts/ plural noun 
business costs which do not change with 
the quantity of the product made 
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fixed deposit /fikst di'pDzit/ noun a 
deposit which pays a stated interest over 
a set period 

fixed exchange rate /fikst iks- 
'tjeind 3 reit/ noun a rate of exchange 
of one currency against another which 
cannot fluctuate, and can only be 
changed by devaluation or revaluation 

fixed expenses /fikst ik'spensiz/ 
plural noun expenses which do not vary 
with different levels of production, e.g. 
rent, secretaries’ salaries and insurance 

fixed income /fikst 'inkAm/ noun 
income which does not change from 
year to year (as from an annuity) 

fixed-income derivatives /.fikst 
,inkAm di'rivotivz/ plural noun deriv- 
atives which pay a fixed interest at 
stated dates in the future 

fixed-interest /fikst 'mtrest/ adjec- 
tive which has an interest rate which 
does not vary 

fixed-interest investments /fikst 
.intrsst in'vestmants/ plural noun in- 
vestments producing an interest which 
does not change 

fixed-interest securities /fikst 
.introst si'kjuoritiz/ plural noun secu- 
rities (such as government bonds) which 
produce an interest which does not 
change 

fixed-price /fikst 'prais/ adjective 
which has a price which cannot be 
changed 

fixed-price agreement /fikst 
'prais s.griimsnt/ noun an agreement 
where a company provides a service or a 
product at a price which stays the same 
for the whole period of the agreement 

fixed-price offer for sale /fikst 
,prais ,Df3 fa 'sell/ noun an offer to 
purchase shares in a new company for a 
price which has been fixed at flotation 
(as opposed to tendering) 
fixed rate /fikst 'reit/ noun a rate, 
e.g. an exchange rate, which does not 
change 

fixed rate loan /.fikst reit 'bun/ 
noun a loan on which the rate of interest 
stays the same for the duration of the 
loan 

fixed scale of charges /.fikst 
skeil ov 'tja:d 3 iz/ noun a rate of 
charging which does not change 


fixed-term /fikst 't3:m/ adjective 
lasting for a fixed number of years 

fixed-term product /, fikst t3im 
'prodAkt/ noun a financial product, 
such as a bond, which runs for a fixed 
number of years 

fixed yield /fikst 1 jiild/ noun a per- 
centage return which does not change 
fixer /'fikss/ noun a person who has a 
reputation for arranging business deals 
(often illegally) 

fixing /'fiksir)/ noun 1 . arranging O 

the fixing of charges O the fixing of a 
mortgage rate 2. a regular meeting to 
set a price 

fl abbreviation guilder 

FLA abbreviation Finance and Leasing 

Association 

flag /flaeg/ noun a term used by chart- 
ists to refer to a period when prices con- 
solidate a previous advance or fall 
flat /flaet/ adjective 1 . referring to mar- 
ket prices which do not fall or rise, be- 
cause of low demand O The market was 
flat today. 2. not changing in response 
to different conditions ■ noun a set of 
rooms for one family in a building with 
other sets of similar rooms O He has a 
flat in the centre of town. O She is buy- 
ing aflat close to her office. 

‘...the government revised its earlier reports for 
July and August. Originally reported as flat in 
July and declining by 0.2% in August, industrial 
production is now seen to have risen by 0.2% 
and 0.1% respectively in those months’ 
[Sunday Times ] 

flat bed imprinter /.flaet bed im- 
'print 3/ noun US same as imprinter 
flat out /flaet 'aut/ adverb working 
hard or at full speed O The factory 
worked flat out to complete the order on 
time. 

flat rate /flaet 'reit/ noun a charge 
which always stays the same O a 
flat-rate increase of 10% O We pay a 
flat rate for electricity each quarter. O 
He is paid aflat rate of £2 per thousand. 
flat yield /flaet 'jiild/ noun an interest 
rate as a percentage of the price paid for 
fixed- interest stock 

fledgling companies /.fledglir) 
'kAmp(o)niz/ plural noun companies 
which are just starting in business, espe- 
cially companies listed on the London 
Stock Exchange with a capitalisation 
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which is too small for them to be in- 
cluded in the FTSE All-Share Index 

fleet rental /fli:t 'rent(3)l/ noun an 
arrangement to rent all a company’ s cars 
from the same company at a special 
price 

flexibility /.fleksi'biliti/ noun the 
ability to be easily changed O There is 
no flexibility in the company's pricing 
policy. 

‘...they calculate interest on their ‘flexible’ 
mortgage on an annual basis rather than daily. 
Charging annual interest makes a nonsense of 
the whole idea of flexibility which is supposed 
to help you pay off your mortgage more 
quickly’ [ Financial Times ] 

flexible /'fleksib(3)l/ adjective which 
can be altered or changed O We try to be 
flexible where the advertising budget is 
concerned. O The company has adopted 
a flexible pricing policy. 

flexible mortgage /,fleksib(3)l 
'mo:gid 3 / noun a mortgage that gives 
the borrower the freedom to change the 
amount and frequency of his or her 
mortgage payments 

flexible working hours 

/,fleksib(3)l 'w3ikiij ausz /, flexible 
work /'fleksib(3)l W3ik/ plural noun a 
system where employees can start or 
stop work at different hours of the 
morning or evening provided that they 
work a certain number of hours per day 
or week 

Flexible Work Regulations 

/,fleksib(3)l 'w3tk regju,leij'(3)nz/ 
plural noun (in the UK) the legal right 
for a parent with a child under the age of 
6, or with a disabled child under the age 
of 18, to ask that their working hours 
should be arranged to help them with 
their responsibilities 

flight /flait / noun 1 . a journey by an 
aircraft, leaving at a regular time O 
Flight AC 267 is leaving from Gate 46. 
O He missed his flight. O I always take 
the afternoon flight to Rome. O If you 
hurry you will catch the six o’clock 
flight to Paris. 2 . a rapid movement of 
money out of a country because of a 
lack of confidence in the country’s eco- 
nomic future O The flight of capital 
from Europe into the USA. O The flight 
from the peso into the dollar. ■ verb to 
arrange a scheduling pattern for 
something 


flight to quality /.flait ts 'kwDliti/ 
noun a tendency of investors to buy safe 
blue-chip securities when the economic 
outlook is uncertain 

flip side /'flip said/ noun the negative 
factors (in a proposal) 
float /flsut/ noun 1. cash taken from a 
central supply and used for running ex- 
penses O The sales reps have a float of 
£100 each. 2. the process of starting a 
new company by selling shares in it on 
the Stock Exchange O The float of the 
new company was a complete failure. 3. 
the process of allowing a currency to 
settle at its own exchange rate, without 
any government intervention ■ verb 1. 
□ to float a company to start a new 
company by selling shares in it on the 
Stock Exchange □ to float a loan to 
raise a loan on the financial market by 
asking banks and companies to sub- 
scribe to it 2. to let a currency find its 
own exchange rate on the international 
markets and not be fixed O The govern- 
ment has let sterling float. O The gov- 
ernment has decided to float the pound. 
floater /'fbuts/ noun US a loan with a 
variable interest rate 
floating /'flsutir)/ noun □ floating of 
a company the act of starting a new 
company by selling shares in it on the 
Stock Exchange ■ adjective which is 
not fixed O floating exchange rates O 
the floating pound 

‘...in a world of floating exchange rates the 
dollar is strong because of capital inflows rather 
than weak because of the nation’s trade deficit’ 
[Dims Business Month ] 

floating charge /'fbutirj tja:d 3 / 
noun a charge linked to any of the com- 
pany’s assets of a certain type, but not to 
any specific item 

floating rate /'fbutig reit / noun 1. 
same as variable rate 2. an exchange 
rate for a currency which can vary ac- 
cording to market demand, and is not 
fixed by the government 
floating-rate notes /,fbutir] reit 
'nsuts/ plural noun eurocurrency loans 
arranged by a bank which are not at a 
fixed rate of interest. Abbreviation 
FRNs 

floor /fb :/ noun 1 . the part of the room 
which you walk on □ on the shop floor 
in the works, in the factory, among the 
ordinary workers O The feeling on the 
shop floor is that the manager does not 
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know his job. 2. all the rooms on one 
level in a building O Her office is on the 
26th floor, (note: In the UK, the floor at 
street level is the ground floor, but in 
the US it is the first floor. Each floor in 
the USA is one number higher than the 
same floor in Britain.) 3. a bottom level 
of something (such as the lowest ex- 
change rate which a government will ac- 
cept for its currency or the lower limit 
imposed on an interest rate) O The gov- 
ernment will impose a floor on wages to 
protect the poor. □ to establish a floor 
at an auction to fix the bottom price be- 
low which the seller will not sell 

floor broker /'flo: ,brouk9/ noun a 
stockbroker who is a member of a bro- 
kerage house 

floor limit /'flo; .limit/ noun a highest 
sale through a credit card that a retailer 
can accept without having to get 
authorisation from the bank that issued 
the card 

floor price /'flo; prais/ noun a lowest 
price, a price which cannot go any lower 

floor space /'flo: speis/ noun an area 
of floor in an office or warehouse O We 
have 3,500 square metres of floor space 
to let. 

floor trader /'flo: ,treido/ noun an in- 
dependent trader on a Stock Exchange, 
who buys and sells on his or her own 
account 

flop /flDp/ noun a failure, or something 
which has not been successful O The 
new model was a flop. ■ verb to fail or 
not be a success O The launch of the 
new shampoo flopped badly. (NOTE: 
flopping - flopped) 
floppy disk /,fk>pi 'disk/ noun a 
small disk for storing information 
through a computer 

florin /'flDi'in/ noun another name for 
the Dutch guilder. Abbreviation fl 

flotation /flou'teiJ(3)n/ noun □ the 
flotation of a new company the act of 

starting a new company by selling 
shares in it 

flow /flau/ noun 1. a movement O the 
flow of capital into a country O the flow 
of investments into Japan 2. □ the com- 
pany is suffering from cash flow 
problems cash income is not coming in 
fast enough to pay for the expenditure 
going out ■ verb to move smoothly O 


Production is now flowing normally af- 
ter the strike. 

flow chart /'flau tja:t/, flow dia- 
gram /'flau ,daiagrasm/ noun a chart 
which shows the arrangement of work 
processes in a series 

fluctuate /'flAktJueit/ verb to move 
up and down O Prices fluctuated be- 
tween £1.10 and £1.25. O The pound 
fluctuated all day on the foreign ex- 
change markets. 

fluctuating /'flAktjueitir)/ adjective 
moving up and down O fluctuating dol- 
lar prices 

fluctuation / l flAktJ'u'eiJ(a)n/ noun 
an up and down movement O the fluctu- 
ations of the yen O the fluctuations of 
the exchange rate 

FNMA abbreviation Federal National 

Mortgage Association 

FOB, f.o.b. abbreviation free on board 

FOK abbreviation fill or kill 

folio /'fauliau/ noun a page with a 

number, especially two facing pages in 

an account book which have the same 

number ■ verb to put a number on a 

page 

foot /fut/ verb □ to foot the bill to pay 
the costs □ to foot up an account US to 

add up a column of numbers 
footings /'futirjz/ noun US the bot- 
tom line in a bank’ s balance sheet (infor- 
mal) 

Footsie /'futsi:/ noun an index based 
on the prices of 100 leading companies 
(this is the main London index) ( infor- 
mal) Full form Financial Times-Stock 
Exchange 100 index 
FOR abbreviation free on rail 
Forbes 500 /,fo:bz faiv 'hAndrod/ 
noun a list of the largest US corpora- 
tions, published each year in Forbes 
magazine 

forbid /fa'bid/ verb to tell someone 
not to do something, or to say that some- 
thing must not be done O Smoking is 
forbidden in our offices. O The contract 
forbids resale of the goods to the USA. 
O Staff are forbidden to speak directly 
to the press, (note: forbidding - for- 
bade - forbidden) 

force /fo:s/ noun 1 . strength □ to be in 
force to be operating or working O The 
rules have been in force since 1986. □ to 
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come into force to start to operate or 
work O The new regulations will come 
into force on January 1st. 2. a group of 
people ■ verb to make someone do 
something O Competition has forced the 
company to lower its prices. O After the 
takeover several of the managers were 
forced to take early retirement. 

force down /,fo:s 'daun/ verb to 
make something such as prices become 
lower □ to force prices down to make 
prices come down O Competition has 
forced prices down. 

forced sale /foist 'seil/ nourt a sale 
which takes place because a court orders 
it or because it is the only way to avoid a 
financial crisis 

force majeure /,fois mae'33i/ noun 
something which happens which is out 
of the control of the parties who have 
signed a contract, e.g. a strike, war or 
storm 

force up /,fo:s 'Ap / verb to make 
something become higher □ to force 
prices up to make prices go up O The 
war forced up the price of oil. 
forecast /'foikaist/ noun a descrip- 
tion or calculation of what will probably 
happen in the future O The chairman did 
not believe the sales director’ s forecast 
of higher turnover. ■ verb to calculate 
or to say what will probably happen in 
the future O She is forecasting sales of 
£2m. O Economists have forecast a fall 
in the exchange rate. (NOTE: forecast- 
ing - forecast) 

forecast dividend /,fo:ka:st divif 
dend/ noun a dividend which a com- 
pany expects to pay at the end of the 
current year. Also called prospective 
dividend 

forecaster /'foikcusta/ noun a person 
who says what he or she thinks will hap- 
pen in the future 

forecasting /'foikaistiij/ noun the 
process of calculating what will proba- 
bly happen in the future O Manpower 
planning will depend on forecasting the 
future levels of production. 

foreclose /foi'kbuz/ verb to acquire 
a property because the owner cannot re- 
pay money which he or she has bor- 
rowed (using the property as security) 

foreclosure /fo:'ktau33/ noun an act 
of foreclosing 


foreign /'form/ adjective not belong- 
ing to your own country O Foreign cars 
have flooded our market. O We are in- 
creasing our trade with foreign coun- 
tries. □ foreign banks or foreign 
branches banks from other countries 
which have branches in a country 
‘...a sharp setback in foreign trade accounted 
for most of the winter slowdown’ [ Fortune ] 

foreign currency /.form 'kArsnsi/ 
noun money of another country 

foreign currency account /,fmm 
'kAronsi 3,kaunt/ noun a bank account 
in the currency of another country, e.g. a 
dollar account in a British bank 

foreign currency reserves /.form 
'kAransi ri,z3ivz/ plural noun a coun- 
try’s reserves held in currencies of other 
countries. Also called foreign ex- 
change reserves, international 
reserves 

‘...the treasury says it needs the cash to rebuild 
its foreign reserves which have fallen from $19 
billion when the government took office to $7 
billion in August’ [ Economist ] 

foreign direct investment /.form 
.dairekt m'vestmant/ noun an invest- 
ment in a developing country by foreign 
companies or governments. Abbrevia- 
tion FDI 

foreign exchange /,fDrsn iks- 
'tjeind 3 / noun 1 . the business of ex- 
changing the money of one country for 
that of another 2. foreign currencies 
‘...the dollar recovered a little lost ground on 
the foreign exchanges yesterday’ 
[Financial Times ] 

foreign exchange broker /.form 
iks'tjeind3 .brsuks/, foreign ex- 
change dealer noun a person who 
deals on the foreign exchange market 

foreign exchange dealing /.form 
iks'tjeind 3 .diilirj/ noun the business 
of buying and selling foreign currencies 
foreign exchange desk /,fDrm 
iks'tjeind 3 desk/ noun a section of a 
bank which deals with foreign exchange 
transactions 

foreign exchange market /,fmm 
iks'tjeind 3 ^aikit/ noun 1 . a market 
where people buy and sell foreign cur- 
rencies O She trades on the foreign ex- 
change market. 2. dealings in foreign 
currencies O Foreign exchange markets 
were very active after the dollar 
devalued. 
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foreign exchange reserves 

/,fDrin iks'tjeind3 ri,z3:vz/ plural 
noun foreign money held by a govern- 
ment to support its own currency and 
pay its debts 

foreign exchange transaction 

/,fDrin iks'tjeindj traen,zaskj3n/ 
noun a purchase or sale of foreign 
currency 

foreign exchange transfer /,fDrin 
iks'tjeind3 ,trEensf3:/ noun the send- 
ing of money from one country to 
another 

foreign investments /.form m- 
'vestmsnts/ plural noun money in- 
vested in other countries 

foreign money order /'form 
'mAni/ noun a money order in a foreign 
currency which is payable to someone 
living in a foreign country 
Foreign Office /'form .nfis/ noun a 
ministry dealing with a country’s rela- 
tions with foreign countries 
foreign rights /.form 'raitz / plural 
noun a legal entitlement to sell some- 
thing in a foreign country, such as the 
right to translate a book into a foreign 
language 

foreign trade /'form treid/ noun a 

trade with other countries 

forex /'foireks/, Forex noun same as 

foreign exchange 

\ . .the amount of reserves sold by the authorities 
were not sufficient to move the $200 billion 
Forex market permanently’ [Duns Business 
Month ] 

forfaiting /'foifitiq/ noun providing 
finance for exporters, where an agent 
(the forfaiter) accepts a bill of exchange 
from an overseas customer; he buys the 
bill at a discount, and collects the pay- 
ments from the customer in due course 
forfeit /'foifit/ noun the fact of having 
something taken away as a punishment 
□ the goods were declared forfeit the 
court said that the goods had to be taken 
away from the person who was holding 
them ■ verb to have something taken 
away as a punishment □ to forfeit a pat- 
ent to lose a patent because payments 
have not been made □ to forfeit a de- 
posit to lose a deposit which was left for 
an item because you have decided not to 
buy that item 

forfeit clause /'foifit klo:z / noun a 
clause in a contract which says that 


goods or a deposit will be taken away if 
the contract is not obeyed 

forfeiture /'foifitjs/ noun the act of 
forfeiting a property 

for hire contract /fa ham 

,kDntraekt/ noun US a freelance 
contract 

forint /'forint/ noun a unit of currency 
used in Hungary 

form /fo:m/ noun 1 . □ form of words 

words correctly laid out for a legal doc- 
ument □ receipt in due form a correctly 
written receipt 2. an official printed pa- 
per with blank spaces which have to be 
filled in with information O a pad of or- 
der forms O You have to fill inform A20. 
O Each passenger was given a customs 
declaration form. O The reps carry pads 
of order forms. ■ verb to start, create or 
organise something O The brothers have 
formed a new company. 

Form 1099 /fo:m ,ten nainti 'nain/ 
noun US a statement from a bank or 
stockbroker, giving details of interest 
payments or dividends received, which 
a taxpayer sends on to the IRS 

forma /'fo;mo/ noun o pro forma 
formal /'fo;m(3)l/ adjective clearly 
and legally written O to make a formal 
application O to send a formal order O 
Is this a formal job offer? O The factory 
is prepared for the formal inspection by 
the government inspector. 

formal documents /,fDim(3)l 
'dokjumsnts/ plural noun documents 
giving full details of a takeover bid 

formality /foi'masliti/ noun some- 
thing which has to be done to obey the 
law 

formation /fo;'meiJ(3)n/, forming 
/'fotmir)/ noun the act of organising O 
the formation of a new company 

form letter /fo:m 'lets/ noun a letter 
which can be sent without any change to 
several correspondents (such as a letter 
chasing payment) 

formula investing /'foimjsls in- 
vest ip/ noun a method of investing ac- 
cording to a set plan (such as purchasing 
a certain value of shares each month, or 
only investing in shares of companies 
with a capitalisation of less than £25m) 
fortune /'foitjsn/ noun a large 
amount of money O He made a fortune 
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from investing in oil shares. O She left 
her fortune to her three children. 

Fortune 500 /.foitjsn faiv 
'hAndrsd/ noun the 500 largest compa- 
nies in the USA, as listed annually in 
Fortune magazine 

forward /'foiwad/ adjective in ad- 
vance or to be paid at a later date ■ ad- 
verb □ to date a cheque forward to put 
a later date than the present one on a 
cheque 

forwardation /.foiwsd'eijfsln/ noun 
a cash price which is lower than the for- 
ward price (note: The opposite is 

backwardation.) 

forward buying /'foiwsd .bang/ 
noun the act of buying shares, currency 
or commodities at today’s price for de- 
livery at a later date 

forward contract /'foiwod 
.kDntrsekt/ noun a one-off agreement 
to buy foreign currency or shares or 
commodities for delivery at a later date 
at a specific price 

forward cover /'foiwsd ,kAvo/ noun 
an arrangement to cover the risks on a 
forward contract 

forward dealing /'fotwsd ,di:hr)/ 
noun the activity of buying or selling 
commodities forward 
forward delivery /,fo:wsd di- 
'liv(3)ri/ noun a delivery at some date 
in the future which has been agreed be- 
tween the buyer and seller 

forwarder /'fotwodo/ noun a person 
or company that arranges shipping and 
customs documents for several ship- 
ments from different companies, putting 
them together to form one large 
shipment 

forwarding /'foiwadig/ noun the act 
of arranging shipping and customs 
documents 

forwarding address /'foiwodip s- 
,dres/ noun the address to which a per- 
son’s mail can be sent on 
forwarding agent /fotwodir) 
,eid39nt/ noun a person or company 
which arranges shipping and customs 
documents 

forwarding instructions 

/'foiwsdirj m,strAkj3nz/ plural noun 
instructions showing how the goods are 
to be shipped and delivered 


forward integration /.fotwsd inta- 
'greij(3)n/ noun a process of expansion 
in which a company becomes its own 
distributor or takes over a company in 
the same line of business as itself O For- 
ward integration will give the company 
greater control over its selling. O For- 
ward integration has brought the com- 
pany closer to its consumers and has 
made it aware of their buying habits. 
Compare backward integration 

forward margin /.foiwsd 'ma:d3in/ 
noun the difference between the current 
(or spot) price and the forward price 

forward market /,fo:wsd 'maikit/ 

noun a market for purchasing foreign 
currency, oil or commodities for deliv- 
ery at a later date 

forward sales /'foiwsd seilz/ plural 
noun the sales of shares, commodities 
or foreign exchange for delivery at a 
later date 

forward trading /'foiwsd .treidir)/ 
noun the activity of buying or selling 
commodities forward 

foul bill of lading /,faul bit nv 
Teidit)/ noun a bill of lading which says 
that the goods were in bad condition 
when received by the shipper 

founder /'faunds/ noun a person who 
starts a company 

founder’s shares /'faundsz Jesz / 
noun special shares issued to the person 
who starts a company 

401 (k) plan /,foi 3U WAn 'kei plaen/ 
noun US a personal pension plan ar- 
ranged by an employer for a member of 
staff, invested in bonds, mutual funds or 
stock (the employee contributes a pro- 
portion of salary, on which tax is de- 
ferred; the employer can also make 
contributions) 

fourth market /fo:0 'maikit/ noun 
US trading in securities which is carried 
between financial institutions, without 
going through the stock market 

fourth quarter /fo:0 'kwottg/ noun a 
period of three months from 1 st October 
to the end of the year 

fraction /'fraekjsn/ noun a very small 
amount O Only a fraction of the new 
share issue was subscribed. 

fractional /'frakjgnsl/ adjective very 
small 
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fractional certificate /'fraskjsnsl 
ss.tifikst/ noun a certificate for part of 
a share 

fractional reserve /.fraekjanol ri- 
'z3 iv/ noun a reserve held by a bank 
which is a small proportion of its total 
deposits 

fragile /'fraed3ail/ adjective which can 
be easily broken O There is cm extra 
premium for insuring fragile goods in 
shipment. 

fragility /fra'd^iliti/ noun the fact of 
being weak or likely to collapse □ fi- 
nancial fragility the fact of being in a 
weak position financially 
franc /frasrjk/ noun 1 . a former unit of 
currency in France and Belgium O 
French francs or Belgian francs 2. a 
unit of currency in Switzerland and sev- 
eral other currencies O It costs 
twenty-five Swiss francs. 
franchise /'fraentjaiz/ noun a licence 
to trade using a brand name and paying 
a royalty for it O He 's bought a printing 
franchise or a pizza franchise. ■ verb to 
sell licences for people to trade using a 
brand name and paying a royalty O His 
sandwich bar was so successful that he 
decided to franchise it. 

‘...many new types of franchised businesses 
will join the ranks of the giant chains of 
fast-food restaurants, hotels and motels and 
rental car agencies’ [. Franchising Opportunities ] 

franchisee /,fraentjai'zi :/ noun a 
person who runs a franchise 
franchiser /'fraentjaizs/ noun a per- 
son who licenses a franchise 
franchising /'fraentjaizii)/ noun the 
act of selling a licence to trade as a fran- 
chise O He runs his sandwich chain as a 
franchising operation. 
franchising operation 

/'fraentjaizii] Dp9,reiJ(o)n/ noun an 
operation involving selling licences to 
trade as a franchise 

franchisor /'fraentjaiz a/ noun an- 
other spelling of franchiser 
franco /'fraerjkau/ adverb free 
franc zone /'fraer)k zaun/ noun a cur- 
rency area consisting of the former 
French colonies in Africa or in the 
Pacific (it uses the CFA franc or the 
CFP franc as unit of currency) 
Frankfurt /'fraerjkf 3it/ the main fi- 
nancial centre in Germany 


Frankfurter Allgemeine Zeitung 

noun a daily newspaper published in 
Frankfurt 

Frankfurt Interbank Offered 
Rate /,frasr)kf3:t inta.basrik 'Dfsd 
reit/ noun a rate used for calculating 
loans on the Frankfurt money markets. 
Abbreviation FI BOR 
fraud /frotd/ noun an act of making 
money by making people believe some- 
thing which is not true O He got posses- 
sion of the property by fraud. O She was 
accused of frauds relating to foreign 
currency. □ to obtain money by fraud 
to obtain money by saying or doing 
something to cheat someone 
fraud squad /'froid skwDd/ noun the 
special police department which investi- 
gates frauds 

fraudulent /'froidjutant/ adjective 
not honest, or aiming to cheat people O 
a fraudulent transaction 
fraudulently /'froidjulsntli/ adverb 
not honestly O goods imported 
fraudulently 

fraudulent misrepresentation 

/.froidjulant mis.reprizen'teij/sin/ 
noun the act of making a false statement 
with the intention of tricking a customer 
FRB abbreviation 1. Federal Reserve 
Bank 2. Federal Reserve Board 
Freddie Mac /, f red i 'mask/ noun US 
same as Federal Home Loan Mort- 
gage Corporation ( informal ) 
free /fri:/ adjective, adverb 1 . not cost- 
ing any money O I have been given a 
free ticket to the exhibition. O The price 
includes free delivery. O All goods in the 
store are delivered free. O A catalogue 
will be sent free on request. □ free of 
charge with no payment to be made 2. 
with no restrictions □ free of tax with 
no tax having to be paid O Interest is 
paid free of tax. □ free of duty with no 
duty to be paid O to import wine free of 
duty ■ verb to make something avail- 
able or easy O The government’s deci- 
sion has freed millions of pounds for 
investment. 

‘American business as a whole is increasingly 

free from heavy dependence on manufacturing’ 

[Sunday Times ] 

free capital /fri: 'kaspit(a)l/ noun an 
amount of a company’s capital in shares 
which are available for trading on a 
Stock Exchange 
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free collective bargaining /,fri: 
ks.lektiv 'baigmir)/ noun negotiations 
between management and trade unions 
about wage increases and working 
conditions 

free competition /,fri: kmnps- 
'tij(3)n/ noun the fact of being free to 
compete without government 
interference 

free currency /,fri: 'kArsnsi/ noun a 
currency which is allowed by the gov- 
ernment to be bought and sold without 
restriction 

free enterprise /,fri: entnpraiz/ 
noun a system of business free from 
government interference 
freefall /'friifoil/ noun a sudden col- 
lapse of prices O On the news of the de- 
valuation the stock market went into 
freefall. 

free gift /frii 'gift/ noun a present 
given by a shop to a customer who buys 
a specific amount of goods O There is a 
free gift worth £25 to any customer buy- 
ing a washing machine. 
freeholder /'friihsulds/ noun a per- 
son who owns a freehold property 

freehold property /' Ifi : hoold 

, prop at i/ noun property which the 
owner holds for ever and on which no 
rent is paid 

free issue /frii 1 iju:/ noun same as 

scrip issue 

free market /fri: 'maikit/ noun a 
market in which there is no government 
control of supply and demand, and the 
rights of individuals and organisations 
to physical and intellectual property are 
upheld 

free market economy /fri: ,ma:kit 
I'kDnomi/ noun a system where the 
government does not interfere in busi- 
ness activity in any way 
free on board /,fri: Dn 'bo:d/ adjec- 
tive including in the price all the seller’ s 
costs until the goods are on the ship for 
transportation. Abbreviation f.o.b. 
free online sessions /frii ,Dnlain 
'sej'(3)nz/ plural noun the number of 
times a customer can access his online 
bank account without paying a charge 
free period /frii 'pisrisd/ noun the 
period of grace allowed to credit card 
holders before payment for credit card 
purchases is demanded 


freephone /'friifsun/, freefone noun 
a system where you can telephone to re- 
ply to an advertisement, to place an or- 
der or to ask for information and the 
seller pays for the call 
free port /'frii poit/ noun a port 
where there are no customs duties to be 
paid 

freepost /'friipsust/ noun a system 
where someone can write to an adver- 
tiser to place an order or to ask for infor- 
mation to be sent, without paying for a 
stamp. The company paying for the 
postage on receipt of the envelope, 
free reserves /fri: ri'z3ivz/ plural 
noun the part of a bank’ s reserves which 
are above the statutory level and so can 
be used for various purposes as the bank 
wishes 

free sample /frii 'saimpsl/ noun a 
sample given free to advertise a product 
free-standing /fri: 'stain dig/ adjec- 
tive standing separately, not attached to 
a wall 

free-standing additional vol- 
untary contribution /fri: .staendir) 
3,diJ(9)n3l ,VDl3nt(3)ri ,krmtri- 
'bju: j(a)n/ noun a payment made by an 
individual into an independent pension 
fund to supplement an occupational 
pension scheme (the anticipated benefits 
from the two schemes together must be 
less than the maximum permitted under 
the rules laid down by the Inland Reve- 
nue). Abbreviation FSAVC 
free-standing additional volun- 
tary contributions plan /fri: 

.staendig 9,diJ(3)nol ,VDl9nt(3)ri 

,kDntri'bju:J(9)ns/ noun a separate 
pension plan taken out by an individual 
in addition to a company pension 
scheme 

free trade /fri: 'treid/ noun a system 
where goods can go from one country to 
another without any restrictions 
‘...can free trade be reconciled with a strong 
dollar resulting from floating exchange rates?’ 
[Duns Business Month ] 

free trade area /fri: 'treid .earis/ 
noun a group of countries practising 
free trade 

free trader /fri: 'treida/ noun a per- 
son who is in favour of free trade 
‘...free traders hold that the strong dollar is the 
primary cause of the nation’s trade problems’ 
[Duns Business Month ] 
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free trade zone /fri: 'treid zsun / 
noun an area where there are no cus- 
toms duties 

free trial /fri: 'trawl/ noun an oppor- 
tunity to test a machine or product with 
no payment involved 
freeze /friiz/ noun □ a freeze on 
wages and prices period when wages 
and prices are not allowed to be in- 
creased ■ verb to keep something such 
as money or costs at their present level 
and not allow them to rise O to freeze 
wages and prices O to freeze credits O 
to freeze company dividends O We have 
frozen expenditure at last year’s level. 
(note: freezing - froze - frozen) 
freeze out /,fri:z 'aut/ verb □ to 
freeze out the competition to trade suc- 
cessfully and cheaply and so prevent 
competitors from operating 
freight /freit/ noun the cost of trans- 
porting goods by air, sea or land O At an 
auction, the buyer pays the freight. 
freightage /'freitid3/ noun the cost 
of transporting goods 
freight charges /'freit ,tja:d3iz/ 
plural noun money charged for trans- 
porting goods O Freight charges have 
gone up sharply this year. 
freight costs /'freit kDsts/ plural 
noun money paid to transport goods 
freight forward /freit 'foiwsd/ noun 
a deal where the customer pays for 
transporting the goods 
freight forwarder /'freit ,fo:w3d9/ 
noun a person or company that arranges 
shipping and customs documents for 
several shipments from different compa- 
nies, putting them together to form one 
large shipment 

‘...the airline will allow freight forwarder 
customers to track and trace consignments on 
the airline’s website’ [Lloyd’s List] 

freight rates /'freit reits/ plural 
noun charges for transporting goods 
frequent flier /.friikwsnt 'flaw/ 
noun a person who flies regularly, usu- 
ally on business 

friendly society /'frendli ss.sawti/ 
noun a group of people who pay regular 
subscriptions which are used to help 
members of the group when they are ill 
or in financial difficulties 
fringe benefit /frind3 'bemfit/ noun 
an extra item given by a company to 


workers in addition to a salary, e.g. 
company cars or private health insur- 
ance O The fringe benefits make up for 
the poor pay. O Use of the company rec- 
reation facilities is one of the fringe 
benefits of the job. 

FRN abbreviation floating rate note 
front /frAnt/ noun a business or 
person used to hide an illegal trade O 
His restaurant is a front for a drugs 
organisation. 

front-end /frAnt 'end/ adjective re- 
ferring to the start of an investment or 
insurance 

front-end fee /frAnt 'end fi :/ noun 
an initial loading of the management 
charges into the first premium paid for 
an insurance 

front-end loaded /'frAnt end 
,laudid/ adjective referring to an insur- 
ance or investment scheme where most 
of the management charges are incurred 
in the first year of the investment or in- 
surance, and are not spread out over the 
whole period. Compare back-end 
loaded 

front man /'frAnt masn/ noun a per- 
son who seems honest but is hiding an 
illegal trade 

front office /frAnt 'Dfis/ noun the 
front-line staff and support staff in a fi- 
nancial institution 

front-running /frAnt 'rAmr)/ noun 
US the act of buying shares or options 
because you have heard of a large order 
to purchase which is coming O They 
were accused of persistent 
front-running. 

frozen /'fr3uz(3)n/ adjective not al- 
lowed to be changed or used O Wages 
have been frozen at last year's rates. □ 
his assets have been frozen by the 
court the court does not allow him to 
sell his assets. » freeze 
frozen account /'fr3uz(3)n 3,kaunt/ 
noun a bank account where the money 
cannot be moved or used because of a 
court order 

frozen assets /,fr3uz(3)n 'resets/ 
plural noun a company’s assets which 
by law cannot be sold because someone 
has a claim against them 
frozen credits /,fr3uz(3)n 'kreditz/ 
plural noun credits in an account which 
cannot be moved 
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FSA abbreviation Financial Services 
Authority 

FSAVC abbreviation free-standing ad- 
ditional voluntary contribution 
FT abbreviation Financial Times 
FT Actuaries Share Indices /,ef 
ti: .aektjuoriz 'Je9 .indisiz/ plural 
noun several indices based on prices on 
the London Stock Exchange, which are 
calculated by and published in the Fi- 
nancial Times in conjunction with the 
Institute of Actuaries and the Faculty of 
Actuaries, t Financial Times 
FTSE 100 /.futsi wait 'liAndrod/ 
noun an index based on the prices of 
one hundred leading companies (this is 
the main London index) 

‘...the benchmark FTSE 100 index ended the 
session up 94.3 points’ [Times] 

FTSE 100 index-tracking unit 
trust /,futsi WAn .hAndrod ,indeks 
.traekir) 'jutnit trAst/ noun a unit trust 
that follows the FTSE 100 
FTSE 350 Index /,futsi 0ri: 'fifti 
.indeks/ noun an index based on the 
market price of 350 companies listed on 
the London Stock Exchange (it includes 
the companies on the FTSE 100 Index 
and FTSE 250 Index) 

FTSE All-Share Index /.futsi 'oil 
Jes .indeks/ noun an index based on 
the market price of about 840 compa- 
nies listed on the London Stock Ex- 
change (it includes the companies on the 
FTSE 100 Index, the 250 Index, plus 
companies in other indices) (NOTE: Also 
simply called the All-Share Index.) 
FTSE All-Share tracker /.futsi 'oil 
Jes .tracks/ noun a fund which tracks 
the FTSE All-Share index 
FTSE All-Small Index /.futsi oil 
'smotl .indeks/ noun an index covering 
the FTSE SmallCap companies, plus 
about 750 fledgling companies which 
are too small to be included in the 
All-Share Index 

FTSE Eurotop 300 Index /.futsi 
.juarsutDp Qri: 'hAndrsd .indeks/ 
noun an index of 300 leading European 
shares, quoted in euros 
FTSE Mid 250 Share Index /.futsi 
mid tu: .fifti 'Jes .indeks/ noun an in- 
dex based on the market prices of 250 
companies capitalised at between 
£300m and £2.5bn (this is about 16% of 
the total stock market capitalisation) 


FTSE Small Cap Index /.futsi 
smotl 'kaep .indeks/ noun an index 
which covers about 500 smaller compa- 
nies which are too small to be included 
in the two main indices 
fulfil /ful'fil/ verb to complete some- 
thing in a satisfactory way O The clause 
regarding payments has not been ful- 
filled. (note: The US spelling is fulfill.) 
□ to fulfil an order to supply the items 
which have been ordered O We are so 
understaffed that we cannot fulfil any 
more orders before Christmas. 
fulfilment /ful'filmont/ noun the act 
of carrying something out in a satisfac- 
tory way (note: The US spellinq is ful- 
fillment.) 

full /ful/ adjective 1 . complete, includ- 
ing everything □ we are working at full 
capacity we are doing as much work as 
possible □ in full discharge of a debt 

paying a debt completely 2. □ in full 
completely O a full refund or a refund 
paid in full O Give your full name and 
address or your name and address in 
full. O He accepted all our conditions in 
full. 

‘...a tax-free lump sum can be taken partly in 

lieu of a full pension’ [Investors Chronicle] 

full costs /ful 'krists/ plural noun all 
the costs of manufacturing a product, in- 
cluding both fixed and variable costs 
full Cover /ful 'kAvs/ noun insurance 
cover against all risks 
full employment /ful im'pbimsnt/ 
noun a situation where all the people 
who can work have jobs 
full listing /ful 'listirj/ noun the list- 
ing of a company on the London Stock 
Exchange (as opposed to trading on the 
USM market) 

full price /'ful prais/ noun a price 
with no discount O She bought a 
full-price ticket. 

full rate /ful 'reit/ noun the full 
charge, with no reductions 
full refund /ful 'ritfAnd/ noun a re- 
fund of all the money paid O He got a 
full refund when he complained about 
the service. 

full repairing lease /ful ri'pesrirj 
li:s/ noun a lease where the tenant has to 
pay for all repairs to the property 
full-scale /'ful skeil/ adjective com- 
plete or very thorough O The MD or- 
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dered a full-scale review of credit terms. 
O The HR department will start a 
full-scale review of the present pay 
structure. 

‘...the administration launched a full-scale 
investigation into maintenance procedures’ 
[ Fortune ] 

full-service /ful 's3ivis/ adjective 
that provides a full service 
full-service banking /ful ,s3:vis 
'baetjkii)/ noun banking that offers a 
whole range of services (including 
mortgages, loans, pensions, etc.) 
full-service broker /ful ,s3:vis 
'brsuko/ noun a broker who manages 
portfolios for clients, and gives advice 
on shares and financial questions in gen- 
eral (as opposed to an execution-only 
broker or discount broker) 
full-time /'ful taim/ adjective , adverb 
working all the normal working time, 
i.e. about eight hours a day, five days a 
week O She’s in full-time work or She 
works full-time or She’s in full-time em- 
ployment. O He is one of our full-time 
staff. 

full-time employment /,ful taim 
im'ploimsnt/ noun work for all of a 
working day O to be in full-time 
employment 

fully /'fuli/ adverb completely □ the 
offer was fully subscribed all the 
shares on offer were applied for, so the 
underwriters to the issue were not 
forced to buy any □ the shares are fully 
valued the market price of the shares is 
high enough, possibly too high 
‘...issued and fully paid capital is $100 million’ 
[Hongkong Standard] 

fully diluted earnings per share 

/,fuli dai,lu:tid ,3init]z ps 'Jes/, fully 
diluted EPS /.fuli ,dailu:tid ,i: pi: 'es / 
plural noun earnings per share calcu- 
lated over the whole number of shares 
assuming that convertible shares have 
been converted to ordinary shares 
fully diluted shares /.fuli dai- 
.luitid 'Jeoz / plural noun total number 
of shares which includes convertible 
shares, stock options, etc. 
fully-paid shares /,fuli peid Jesz/ 
plural noun shares for which the full 
face value has been paid 
fully paid-up capital /.fuli peid Ap 
'kaspit(3)l/ noun all money paid for the 
issued capital shares 


function key / ' f a q k Jo n kii/ noun a 
key switch that has been assigned a par- 
ticular task or sequence of instructions 
fund /fAnd/ noun 1. money set aside 
for a special purpose 2. money invested 
in an investment trust as part of a unit 
trust, or given to a financial adviser to 
invest on behalf of a client. | funds ■ 
verb to provide money for a purpose O 
The company does not have enough re- 
sources to fund its expansion 
programme. □ to fund a company to 
provide money for a company to operate 
‘...the S&L funded all borrowers’ development 
costs, including accrued interest’ [. Barrons ] 

fundamental /,fAndo'ment(o)l/ ad- 
jective basic or most important 
fundamental issues 

/,fAnd3ment(3)l 'ijuiz / plural noun 
matters relating to a company’s profits 
or assets 

fundamental research 

/,fAnd3ment(o)l ri's3:tJV, fundamen- 
tal analysis /,fAndDment(3)l s- 
'naslosis/ noun an examination of the 
basic factors which affect a market 
fundamentals /,fAnd9'ment(9)lz/ 
plural noun the basic realities of a stock 
market or of a company (such as its as- 
sets, profitability and dividends) 
funded /'fAndid/ adjective backed by 
long-term loans O long-term funded 
capital 

funded debt /.fAndid 'det/ noun the 
part of the British National Debt which 
pays interest, but with no date for repay- 
ment of the principal 
funding /'fAndir)/ noun 1 . money for 
spending O The bank is providing the 
finding for the new product launch. 2 . 
the act of changing a short-term debt 
into a long-term loan O The capital ex- 
penditure programme requires 
long-term funding. 

fund management /'fAnd 
^aemdjmsnt/ noun the business of 
dealing with the investment of sums of 
money on behalf of clients 
fund manager /'fAnd ,masmd39/ 
noun 1 . a person who invests money on 
behalf of clients 2. a person who man- 
ages the investments made by a fund in 
such a way as to fulfill the fund’s stated 
objectives 

funds /fAndz/ plural noun 1 . money 
which is available for spending O The 
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company has no funds to pay for the re- 
search programme, t insufficient 

funds □ the company called for extra 
funds the company asked for more 
money □ to convert funds to another 
purpose to use money for a wrong pur- 
pose □ to convert funds to your own 
use to use someone else’s money for 
yourself 2. government stocks and 
securities 

‘...small innovative companies have been 
hampered for lack of funds’ [Sunday Times ] 
‘...the company was set up with funds totalling 
Nor Kr 145m’ [Lloyd's List] 

fungibility /, f A nd33 1 b 1 1 1 1 i noun be- 
ing exchangeable for something similar 
fungible /'fAnd33b(3)l/ adjective re- 
ferring to a security which can be ex- 
changed for another of the same type 
funny money /'fAni ,mAni/ noun 
strange types of shares or bonds offered 
by companies or their brokers, which 
are not the usual forms of loan stock 
future /'fjuit/o/ adjective referring to 
time to come or to something which has 


not yet happened ■ noun the time which 
has not yet happened O Try to be more 
careful in future. O In future all reports 
must be sent to Australia by air. 
future delivery /,fju:tj'a di liv(3)ri/ 
noun delivery at a later date 
futures /’f juitjoz/ plural noun shares, 
currency or commodities that are bought 
or sold for now for delivery at a later 
date O Gold rose 5% on the commodity 
futures market yesterday. 

‘...cocoa futures plummeted in November to 
their lowest levels in seven years’ 
[Business in Africa ] 

futures contract /'fjuitjbz 

.kontraekt/ noun a contract for the pur- 
chase of commodities for delivery at a 
date in the future 

COMMENT: A futures contract is a con- 
tract to purchase; if investors are bullish, 
they will buy a contract, but if they feel the 
market will go down, they will sell one. 

futures exchange /'fjuitjoz iks- 
.tjeinds/ noun a commodity market 
which only deals in futures 


G 


G10 abbreviation Group of Ten 
G5 abbreviation Group of Five 
G7 abbreviation Group of Seven 
G8 abbreviation Group of Eight 
GAAP abbreviation Generally Ac- 
cepted Accounting Principles 
GAB abbreviation General Arrange- 
ments to Borrow 

gain /gem/ noun 1. an increase, or the 
act of becoming larger □ gain in profit- 
ability the act of becoming more profit- 
able 2. an increase in profit, price or 
value O Oil shares showed gains on the 
Stock Exchange. O Property shares put 
on gains of 10%-1 5%. ■ verb 1. to get 
or to obtain O He gained some useful ex- 
perience working in a bank. □ to gain 
control of a business to buy more than 
50% of the shares so that you can direct 
the business 2. to rise in value O The 
dollar gained six points on the foreign 
exchange markets. 

galloping inflation /.gaebpig in- 
'fleij(3)n/ noun very rapid inflation 
which is almost impossible to reduce 
gamma shares /'gaems Jeoz /, 
gamma securities /'gaema si- 
,kjuar3tiz/, gamma stocks /'gtema 
stDks/ plural noun shares of companies 
which are not frequently traded on the 
London Stock Exchange, but which are 
listed 

gap /gasp/ noun an empty space □ gap 
in the market an opportunity to make a 
product or provide a service which is 
needed but which no one has sold before 
O to look for or to find a gap in the mar- 
ket O This laptop hasfdled a real gap in 
the market. 

‘...these savings are still not great enough to 
overcome the price gap between American 
products and those of other nations’ 
[Duns Business Month ] 

gap financing /'gasp .fainaensir)/ 
noun arranging extra loans (such as a 


bridging loan) to cover a purchase not 
covered by an existing loan 

garage /'gasrid3, 'ga2ra:3/ noun a 
part of the trading floor on the New 
York Stock Exchange ■ verb to put as- 
sets into another company so as to re- 
duce tax liability 

garnish /'gaimj/ verb US to withhold 
salary or property because a person has 
debts or taxes which are unpaid 
garnishee /.gamTJi:/ noun a person 
who owes money to a creditor and is or- 
dered by a court to pay that money to a 
creditor of the creditor, and not to the 
creditor himself 

garnishee order /.gamTJi: ,o:da/ 
noun a court order, making a garnishee 
pay money not to the debtor, but to a 
third party 

garnishment /'gaimjmont/ noun 
same as garnishee order 

GATT abbreviation General Agree- 
ment on Tariffs and Trade 
gazump /gs'zAmp/ verb to stop some- 
one buying a property for which he or 
she has already agreed a price with the 
seller by offering a higher price 
gazumping /gs'zAmpig/ noun the 
practice of offering a higher price for a 
house than another buyer has already 
agreed with the seller 
GDP abbreviation gross domestic 
product 

gear /gis/ verb to link something to 
something else □ salary geared to the 
cost of living salary which rises as the 
cost of living increases 
gearing /'giorir)/ noun the act of bor- 
rowing money at fixed interest which is 
then used to produce more money than 
the interest paid 

COMMENT: High gearing (when a com- 
pany is said to be ‘highly geared') indi- 
cates that the level of borrowings is high 
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when compared to its ordinary share capi- 
tal. A lowly-geared company has 
borrowings which are relatively low. High 
gearing has the effect of increasing a 
company's profitability when the com- 
pany’s trading is expanding. If the trading 
pattern slows down, then the high interest 
charges associated with gearing will in- 
crease the rate of slowdown. 

GEB abbreviation Guaranteed Equity 
Bond 

geisha bond /'geijg bond/ noun a 
bond placed by a non-Japanese bor- 
rower in Japan, in a currency other than 
the yen 

general /'d3en(3)r3l/ adjective 1 . or- 
dinary or not special 2. dealing with ev- 
erything or with everybody 

General Agreement on Tariffs 
and Trade /,d3en(3)r3l s.griimsnt 
Dn ,9aerifs an 'treid/ noun an interna- 
tional agreement to try to reduce restric- 
tions in trade between countries 
(replaced in 1998 by the World Trade 
Organization). Abbreviation GATT, t 
World Trade Organization 

General Arrangements to 
Borrow /,d3en(3)r3l syemd^mnnts 
to 'btjrsu/ plural noun an agreement be- 
tween members of the G10 group of 
countries, by which members make 
funds available to the IMF to cover 
loans which it makes. Abbreviation 
GAB 

general audit /,d3en(3)ral 'o:dit/ 

noun a process of examining all the 
books and accounts of a company 

general average /'d3en(3)r3l 

'£ev(9)rid3/ noun a process by which 
the cost of lost goods is shared by all 
parties to an insurance (in cases where 
some goods have been lost in an attempt 
to save the rest of the cargo) 

general expenses /,d3en(3)r3l ik- 
'spensiz/ plural noun all kinds of minor 
expenses, the money spent on the 
day-to-day costs of running a business 

general fund /'d3en(a)r3l fAnd/ 

noun a unit trust with investments in a 
variety of stocks 

general insurance /,d3en(3)r3l in- 
'Jusrsns/ noun insurance covering all 
kinds of risk, e.g. theft, loss or damage, 
but excluding life insurance 


general ledger /,d3en(9)rsl Ted33/ 

noun a book which records a company’s 
income and expenditure in general 

general lien /,d3en(3)r3l 'liisn/ noun 
1 . a right to hold goods or property until 
a debt has been paid 2. a lien against the 
personal possessions of a borrower (but 
not against his or her house or land). | 
banker’s lien 

Generally Accepted Accounting 
Principles /,d3en(3)r3li gk,septid 3- 
'kauntirj ,prinsip(3)lz/ plural noun US 
rules applied to accounting practice in 
the US. Abbreviation GAAP 

general manager /,d3en(3)r3l 

'maemd33/ noun a manager in charge of 
the administration of a company 

general meeting /,d3en(3)r3l 

'miitir)/ noun meeting of all the share- 
holders of a company or of all the mem- 
bers of a society 

general obligation bond 

/,d3en(3)r3l .Dbli'geiJJsJn bond/ noun 
US a municipal or state bond issued to 
finance public undertakings such as 
roads, but which is repaid out of general 
funds. Abbreviation GO bond 

general office /'d3en(3)r3l ,Dfis/ 
noun the main administrative office of a 
company 

general partner /^en^rsl 

'paitns/ noun a partner in a partnership 
whose responsibility for its debts is not 
limited 

general partnership /,d3en(3)r3l 
'paitrmjip/ noun a partnership where 
the liability of each partner is not 
limited 

general PEP /'d3en(3)r3l pep / noun 
a PEP which has shares of several 
companies in it, as opposed to a single 
company PEP 

general undertaking /,d3en(3)r3l 
.Ands'teikirj/ noun an undertaking 
signed by the directors of a company ap- 
plying for a Stock Exchange listing, 
promising to work within the regula- 
tions of the Stock Exchange 
generation-skipping transfer tax 
/,d3en3reij(3)n ,skipir) 'traensf3i 
tasks/ noun US a tax on property 
left to grandchildren or great-grand- 
children with the intention of avoiding 
paying estate duties. Abbreviation 
GSTT 


gensaki 
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gensaki /d3en'saiki/ noun a Japanese 
bond market, dealing in bonds issued 
with agreements to repurchase at less 
than twelve months’ notice 

gentleman’s agreement 

/'d3ent(9)lm9nz s.griimsnt/ noun a 
verbal agreement between two parties 
who trust each other 
Gesellschaft noun the German word 
for company 

Gesellschaft mit beschrankter 
Haft ling noun a German private lim- 
ited company. Abbreviation GmbH 
get back /.get 'bask / verb to receive 
something which you had before O I got 
my money back after I had complained 
to the manager. O He got his initial in- 
vestment back in two months. 
get out /.get 'aut/ verb 1 . to produce 
something O The accounts department 
got out the draft accounts in time for the 
meeting. 2. to sell an investment (infor- 
mal) O He didn’t like what he read in 
the company’s annual report , so he got 
out before the company collapsed. 
get out of /.get 'aut sv/ verb to stop 
trading in (a product or an area) O The 
company is getting out of computers. O 
We got out of the South American 
market. 

get round /.get 'raund/ verb to avoid 
O We tried to get round the embargo by 
shipping from Canada. 

GIB abbreviation Guaranteed Income 
Bond 

gift /gift/ noun a thing which is given 
to someone 

gift coupon /'gift .kuipmi/, gift to- 
ken /'gift .tsuksn/, gift voucher 
/'gift .vautjb/ noun a card that can be 
used to buy specified goods up to the 
value printed on it, often issued by chain 
stores. The person receiving the voucher 
is able to redeem it in any store in the 
chain. O We gave her a gift token for her 
birthday. 

gift inter vivos /.gift ints 'viivsus/ 
noun a gift given to another living per- 
son. Abbreviation GIV 
gift tax /'gift taeks/ noun a tax on gifts 
(only gifts between husband and wife 
are exempt) 

gilt-edged /'gilt ed3d/ adjective re- 
ferring to an investment which is very 
safe 


gilt-edged securities /.gilt ed3d 
sTkjusritiz/ plural noun investments in 
British government stock 

gilt-edged stock /.gilt ed3d 'stDk/ 
noun same as government bonds 

gilts /gilts/ plural noun same as 
government bonds 
Ginnie Mae /.d3ini 'mei/ noun same 
as GNMA (informal) 
giro system /'d3airsu .sistsm/ noun 
a banking system in which money can 
be transferred from one account to an- 
other without writing a cheque 
GIV abbreviation gift inter vivos 
glamour stock /'glaems stDk/ noun 
a stock which is very popular with 
investors because it has risen in value 
and provided higher than average earn- 
ings over a period of time 
global /'gl3ub(3)l/ adjective referring 
to the whole world O We offer a 24-hour 
global delivery service. □ global econ- 
omy the economy of the whole world 
globalisation /.gl3ub3lai'zeij(3)n/, 
globalization noun the process of mak- 
ing something international or world- 
wide, especially the process of 
expanding business interests, operations 
and strategies to countries all over the 
world (note: Globalisation is due to 
technological developments that make 
global communications possible, politi- 
cal developments such as the fall of 
communism and developments in 
transportation that make travelling 
faster and more frequent. It can benefit 
companies by opening up new mar- 
kets, giving access to new raw materi- 
als and investment opportunities and 
enabling them to take advantage of 
lower operating costs in other coun- 
tries.) 

GmbH abbreviation Gesellschaft mit 
beschrankter Haftung 
GNMA noun a US federal organisation 
which provides backing for mortgages. 
Full form Government National Mort- 
gage Association 

gnomes of Zurich /.nsumz sv 
'zjusrik / plural noun important Swiss 
international bankers (informal) 

GNP abbreviation gross national 
product 

go-ahead /' gsu 3,hed/ noun □ to give 
something the go-ahead to approve 


go back on 
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something or to say that something can 
be done O My project got a government 
go-ahead. O The board refused to give 
the go-ahead to the expansion plan. ■ 
adjective energetic or keen to do well O 
He is a very go-ahead type. O She works 
for a go-ahead clothing company. 

go back on /.gsu 'baek Dn/ verb not 
to carry out something after you have 
promised to do it O Two months later 
they went back on the agreement. 

GO bond /'gsu bond/ noun same as 
general obligation bond 
go fifty-fifty /goo ,fifti 'fifti/ verb to 
share the costs equally 
go-go fund /'gsu gsu ,fAnd/ noun a 
fund which aims to give very high re- 
turns because it is invested in specula- 
tive stocks 

going /'gounj/ adjective current 
going concern /,g3uig ksn's3:n/ 
noun a company that is actively trading 
(and making a profit) □ sold as a going 
concern sold as an actively trading 
company □ to sell a business as a going 
concern to sell a business as an actively 
trading company 

going concern value /,g3uir) ksn- 
's3:n ,vaelju:/ noun the value of a cor- 
poration as it continues trading (in ef- 
fect, the goodwill) as opposed to its 
breakup value 

going price /jgooir] 'prais/ noun the 
usual or current price, the price which is 
being charged now O What is the going 
price for 1975 Volkswagen Beetles? 
going rate /,g3uii) 'reit/ noun the 
usual or current rate of payment O We 
pay the going rate for typists. O The go- 
ing rate for offices is £10 per square 
metre. 

go into /,g3U 'intu:/ verb to examine 
something carefully O The bank wants 
to go into the details of the 
inter-company loans. 

go into business /,gsu into 
'bizms/ verb to start in business O He 
went into business as a car dealer. O 
She went into business in partnership 
with her son. 

gold /gould/ noun a very valuable yel- 
low metal O to buy gold O to deal in 
gold O You can buy gold coins at cer- 
tain Swiss banks. O He has a licence to 
deal in gold. 


COMMENT: Gold is the traditional hedge 
against investment uncertainties. People 
buy gold in the form of coins or bars, be- 
cause they think it will maintain its value 
when other investments such as govern- 
ment bonds, foreign currency, property, 
etc., may not be so safe. Gold is relatively 
portable, and small quantities can be 
taken from country to country if an emer- 
gency occurs. This view, which is preva- 
lent when the political situation is 
uncertain, has not been borne out in re- 
cent years, and gold has not maintained 
its value for some time. 

gold bug /'goo Id bAg / noun a person 
who believes that gold is the best invest- 
ment (informal) 

gold bullion /gsuld 'bulisn/ noun 
bars of gold 

gold card /'gsuld kaid/ noun a credit 
card issued to important customers (i.e. 
those with a certain level of income), 
which gives certain privileges, such as a 
higher spending limit than ordinary 
credit cards 

gold-collar worker /,gsuld ,kob 
'w3:ks/ noun an employee who earns a 
very high salary and bonuses 

golden /'g3uld(3)n/ adjective made of 
gold or like gold 

golden handcuffs /,g3uld(3)n 
'haendkAfs/ plural noun a contractual 
arrangement to make sure that a valued 
member of staff stays in their job, by 
which they are offered special financial 
advantages if they stay and heavy penal- 
ties if they leave 

golden handshake /,g3uld(3)n 
'haendjeik/ noun a large, usually 
tax-free, sum of money given to a direc- 
tor who retires from a company before 
the end of his service contract O The re- 
tiring director received a golden hand- 
shake of £250.000. 

golden hello /,g3uld(3)n hs'lsu/ 
noun a cash inducement paid to some- 
one to encourage them to change jobs 
and move to another company 

golden parachute /,g3uld(3)n 
'paersjuit/, golden umbrella 

/,g3uld(3)n Am'brels/ noun a special 
contract for a director of a company, 
which gives him advantageous financial 
terms if he has to resign when the com- 
pany is taken over 


golden share 
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golden share /'g3uld(3)n Jea/ noun 
a share in a privatised company which is 
retained by the government and carries 
special privileges (such as the right to 
veto foreign takeover bids) 
gold fixing /'gsuld .fiksirj/ noun a 
system where the world price for gold is 
set twice a day in US dollars on the Lon- 
don Gold Exchange and in Paris and 
Zurich 

goldmine /'gsuldmain/ noun a mine 
which produces gold □ that shop is a 
little goldmine that shop is a very prof- 
itable business 

gold point /'gsuld point/ noun an 
amount by which a currency which is 
linked to gold can vary in price 
gold reserves /'gsuld ri,z3ivz/ plu- 
ral noun the country’s store of gold kept 
to pay international debts 
gold/silver ratio /.gsuld 'silvs 
,reiji3u/ noun a figure calculated as the 
number of ounces of silver it takes to 
buy one ounce of gold 
gold standard /gould 'stsndsd/ 
noun an arrangement that links the 
value of a currency to the value of a 
quantity of gold 

go liquid /gsu 'likwid/ verb to con- 
vert as many assets as possible into cash 
go long /gsu 'lor)/ verb to buy securi- 
ties as a long-term investment 
good /gud/ adjective not bad □ to buy 
something in good faith to buy some- 
thing thinking it is of good quality, that 
it has not been stolen or that it is not an 
imitation ■ noun an item which is made 
and is for sale 

good buy /gud 'bai / noun a thing 
bought which is worth the money paid 
for it O That watch was a good buy. 

good industrial relations /gud in- 
,dAstri3i ri'leij(3)nz/ plural noun a sit- 
uation where management and employ- 
ees understand each others’ problems 
and work together for the good of the 
company 

goods /gudz/ plural noun items which 
can be moved and are for sale □ goods 
in bond imported goods held by cus- 
toms until duty is paid 
‘...profit margins are lower in the industries 
most exposed to foreign competition - 
machinery, transportation equipment and 
electrical goods’ [Sunday Times ] 


‘...the minister wants people buying goods 
ranging from washing machines to houses to 
demand facts on energy costs’ [Times] 

goods and chattels /,gudz an 
'tja2t(3)lz/ plural noun moveable per- 
sonal possessions 

Goods and Services Tax /,gudz 
an 's3:visiz taeks/ noun a Canadian tax 
on the sale of goods or the provision of 
services (similar to VAT). Abbreviation 

GST 

good till cancelled /,gud til 
'kaenssld/ noun an order given to a bro- 
ker to buy or sell as instructed until the 
order is cancelled. Abbreviation GTC 

goodwill /gud'wil/ noun 1 . good feel- 
ing towards someone O To show good- 
will, the management increased the 
terms of the offer. 2 . the good reputation 
of a business, which can be calculated as 
part of a company’s asset value, though 
separate from its tangible asset value O 
He paid £10,000 for the goodwill of the 
shop and £4,000 for the stock. 

COMMENT: Goodwill can include such 
things as the trading reputation, the pat- 
ents, the trade names used and the value 
of a 'good site’ and is very difficult to es- 
tablish accurately. It is an intangible as- 
set, and so is not shown as an asset in a 
company’s accounts, unless it figures as 
part of the purchase price paid when ac- 
quiring another company. 

go out of business /,gsu aut sv 
'bizms/ verb to stop trading O The firm 
went out of business last week. 

go private /gnu 'praivst/ verb to be- 
come a private company again, by con- 
centrating all its shares in the hands of 
one or a few shareholders and removing 
its stock exchange listing 

go public /gsu 'pAblik/ verb to be- 
come a public company by placing 
some of its shares for sale on the stock 
market so that anyone can buy them 

go short /gsu |'o:t/ verb to sell shares 
now which you have contracted to pur- 
chase at a later date, on the assumption 
that the market will fall further 

gourde /gusd/ noun a unit of currency 
used in Haiti 

govern /'gAv(3)n/ verb to rule a coun- 
try O The country is governed by a 
group of military leaders. 
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governance /'gAv(3)n3tis/ noun the 
philosophy of ruling, whether a country 
or a company 

‘...the chairman has committed the cardinal sin 
in corporate governance - he acted against the 
wishes and interests of the shareholders’ 
[Investors Chronicle ] 

‘...in two significant decisions, the Securities 
and Exchange Board of India today allowed 
trading of shares through the Internet and set a 
deadline for companies to conform to norms for 
good corporate governance’ [The Hindu \ 

government noun /'gAv(3)nm3nt/ 
an organisation which administers a 
country ■ adjective coming from the 
government, referring to the govern- 
ment O a government ban on the import 
of arms O Government intervention or 
Intervention by the government helped 
to solve the dispute. O Government em- 
ployees can belong to one of two unions. 
O Government officials prevented him 
leaving the country. O Government pol- 
icy is outlined in the booklet. 
governmental /,gAv(3)n'ment(3)l/ 
adjective referring to a government 
government-backed /'gAvnmsnt 
baskt/ adjective backed by the 
government 

government bonds /'gAv(3)nm3nt 
bDndz/ plural noun bonds or other secu- 
rities issued by the government on a reg- 
ular basis as a method of borrowing 
money for government expenditure 

government contractor 

/,gAv(9)nm3nt ksn'traskts/ noun a 
company which supplies the govern- 
ment with goods by contract 

government-controlled 

/,gAv(9)nm3nt ksn'trsuld/ adjective 
under the direct control of the govern- 
ment O Advertisements cannot be 
placed in the government-controlled 
newspapers. 

government economic indica- 
tors /,gAv(9)nm3nt iiks.nmmk 
'indikeitsz/ plural noun statistics 
which show how the country’s economy 
is going to perform in the short or long 
term 

government loan /'gAv(3)nm3nt 
bun/ noun money lent by the 
government 

Government National Mortgage 
Association /,gAv(3)nm3nt 

,n£ej(3)n3l 'mo:gid3 3,s3usieiJ(3)n/ 
noun full form of GNMA 


government organisation 

/,gAv(3)nm3nt ,o:g3nai'zeiJ(3)n/ 
noun an official body run by the 
government 

government-regulated 

/'gAv(3)nmant .regjuleitid/ adjective 
regulated by the government 

government securities 

/'gAv(3)nmsnt si'kjusritiz/ plural 
noun same as government bonds 

government-sponsored 

/'gAv(3)nmsnt ,spDnssd/ adjective e n- 
couraged by the government and backed 
by government money O He is working 
in a government-sponsored scheme to 
help small businesses. 

government stock /'gAv(3)nm3nt 
stnk/ noun same as government 
bonds 

government support 

/,gAv(3)nm3nt ss'poit/ noun a finan- 
cial help given by the government O The 
aircraft industry relies on government 
support. 

governor /'gAv(3)n3/ noun 1. a per- 
son in charge of an important institution 
2 . US one of the members of the Federal 
Reserve Board 

Governor of the Bank of Eng- 
land /,gAv(3)n3 3v 6s ,baer)k sv 
'igglsnd/ noun a person (nominated by 
the British government) who is in 
charge of the Bank of England (NOTE: 
The US term is Chairman of the Fed- 
eral Reserve Board.) 

GPM abbreviation graduated payment 
mortgage 

grace /greis/ noun a favour shown by 
granting a delay O to give a creditor a 
period of grace or two weeks’ grace 
grace period /'greis ,pi3ri3d/ noun 
the time given to a debtor to repay a 
loan, to pay the amount purchased using 
a credit card, or to pay an insurance 
premium 

gradual /'graed3U3l/ adjective slow 
and steady O The company saw a grad- 
ual return to profits. O Her CV de- 
scribes her gradual rise to the position 
of company chairman. 
gradually /'graed3U3li/ adverb slowly 
and steadily O The company has gradu- 
ally become more profitable. O She 
gradually learnt the details of the im- 
port-export business. 
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graduate noun /'grad3ust/ a person 
who has obtained a degree ■ verb T 
'grasd3U,eit/ to get a degree O She 
graduated from Edinburgh university 
last year. 

graduated /'grad3ueitid/ adjective 
changing in small regular stages 

graduated income tax 

/,graed3ueitid 'inkAm tasks/ noun a 
tax which rises in steps (each level of in- 
come is taxed at a higher percentage) 

graduated payment mortgage 

/,graed3ueitid .peimsnt 'moigid3/ 
noun a mortgage where the monthly 
payments gradually rise over the life- 
time of the mortgage. Abbreviation 

GPM 

graduated pension scheme 

/,graed3ueitid 'penjsn skiim/ noun a 
pension scheme where the benefit is 
calculated as a percentage of the salary 
of each person in the scheme 
graduated taxation /,graed3ueitid 
taek'seij(a)n/ noun a tax system where 
the percentage of tax paid rises as the in- 
come rises 

graduate entry /'grad3U3t ,entri/ 
noun the entry of graduates into em- 
ployment with a company O the gradu- 
ate entry into the civil sendee 

graduate trainee /,graed3U9t trei- 
'ni :/ noun a person in a graduate train- 
ing scheme 

graduate training scheme 

/,graed3U3t 'treinig skiim/ noun a 
training scheme for graduates 
grand /graend/ adjective important □ 
grand plan or grand strategy a major 
plan O They explained their grand plan 
for redeveloping the factory site. ■ 
noun one thousand pounds or dollars 
( informal ) O They offered him fifty 
grand for the information. O She’s earn- 
ing fifty grand plus car and expenses. 
grand total /graend 't3ut(9)l/ noun 
the final total made by adding several 
subtotals 

Granny Bond /'graeni bond/ noun a 
British government bond giving higher 
interest or tax privileges but restricted in 
availability to pensioners 
grant /graint/ noun money given by 
the government to help pay for some- 
thing O The laboratory has a govern- 
ment grant to cover the cost of the 


development programme. O The govern- 
ment has allocated grants towards the 
costs of the scheme. ■ verb to agree to 
give someone something O to grant 
someone a loan or a subsidy O to grant 
someone three weeks’ leave of absence 
O The local authority granted the com- 
pany an interest-free loan to start up the 
new factory. 

‘...the budget grants a tax exemption for 
$500,000 in capital gains’ [Toronto Star ] 

grant-aided scheme /.graint 
'eidid skiim/ noun a scheme which is 
funded by a government grant 

grantee /grain'ti:/ noun a person who 
receives a grant 

grantor /grain'toi/ noun a person 
who grants a property to another 

graph /graif/ noun a diagram which 
shows the relationship between two sets 
of quantities or values, each of which is 
represented on an axis O A graph was 
used to show salaiy increases in rela- 
tion to increases in output. O According 
to the graph, as average salaries have 
risen so has absenteeism. O We need to 
set out the results of the questionnaire in 
a graph. 

graph paper /'graif .peips/ noun a 
special type of paper with many little 
squares, used for drawing graphs 

gratia o ex gratia 

gratis /'gratis/ adverb free or not 
costing anything O We got into the exhi- 
bition gratis. 

gratuity /grs'tjunti/ noun a tip, 
money given to someone who has 
helped you O The staff are instructed 
not to accept gratuities. 

graveyard /'greivjaid/ noun a mar- 
ket where prices are low and no one is 
buying because investors prefer to re- 
main liquid (informal) 

Great Depression /greit di- 
'preJXajn/ noun the world economic 
crisis of 1929-33 

greenback /'griinbaek/ noun US a 
dollar bill ( informal ) 

‘...gold’s drop this year is of the same 
magnitude as the greenback’s 8.5% rise’ 
[Business Week] 

Green Book /grim 'buk/ noun US an 
economic forecast prepared by the staff 
of the Federal Reserve Board 
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green card /'grim katd/ noun 1 . a 
special British insurance certificate to 
prove that a car is insured for travel 
abroad 2. an identity card and work per- 
mit for a person going to live in the 
USA 

Green chips /'grim tjips/ plural 
noun small companies with potential for 
growth 

green currency /grim 'kAransi:/ 
noun formerly, a currency used in the 
EU for calculating agricultural pay- 
ments. Each country had an exchange 
rate fixed by the Commission, so there 
were ‘green pounds’, ‘green francs’, 
‘green marks’, etc. 

green day /'grim dei/ noun US a 
profitable day (NOTE: The opposite is a 

red day.) 

greenmail /'grimmeil/ noun the prac- 
tice of making a profit by buying a large 
number of shares in a company, threat- 
ening to take the company over, and 
then selling the shares back to the com- 
pany at a higher price 
‘...he proposes that there should be a limit on 
greenmail, perhaps permitting payment of a 
20% premium on a maximum of 8% of the 
stock’ [Duns Business Month \ 

Green Paper /grim 'peipa/ noun a 
report from the British government on 
proposals for a new law to be discussed 
in Parliament. Compare White Paper 
Gresham’s Law /' grejamz lot/ 
noun the law that ‘bad money will drive 
out good’: where two forms of money 
with the same denomination exist in the 
same market, the form with the higher 
metal value will be driven out of circu- 
lation because people hoard it and use 
the lower-rated form to spend (as when 
paper money and coins of the same de- 
nomination exist in the same market) 
grey market /'grei ,ma:kit/ noun an 
unofficial market run by dealers, where 
new issues of shares are bought and sold 
before they officially become available 
for trading on the Stock Exchange (even 
before the share allocations are known) 
gross /gratis/ noun twelve dozen 
(144) O He ordered four gross of pens. 
(note: no plural) ■ adjective total, with 
no deductions ■ adverb with no deduc- 
tions O My salary is paid gross. O 
Building society accounts can pay inter- 
est gross to non-taxpayers. ■ verb to 
make as a gross profit or earn as gross 


income O The group grossed £25m in 
1999. □ to gross up to calculate the per- 
centage rate of a net investment as it 
would be before tax is deducted 
‘...gross wool receipts for the selling season to 
end June appear likely to top $2 billion’ 
[ Australian Financial Review] 

gross borrowings /gratis 
'bDrauirjz/ plural noun the total of all 
monies borrowed by a company (such 
as overdrafts, long-term loans, etc.) but 
without deducting cash in bank accounts 
and on deposit 

gross dividend per share /gratis 
.dividend pa 'Jea/ noun the dividend 
per share paid before tax is deducted 

gross domestic product /gratis 
da.mestik 'prodAkt/ noun the annual 
value of goods sold and services paid 
for inside a country. Abbreviation GDP 
gross earnings /gratis '3imgz/ plu- 
ral noun total earnings before tax and 
other deductions 

gross income /gratis 'inkAm/ noun 
salary before tax is deducted 

gross income yield /gratis 'inkAm 
j i : Id/ noun the yield of an investment 
before tax is deducted 

gross margin /gratis 'ma:d 3 in/ 
noun the percentage difference between 
the received price and the unit manufac- 
turing cost or purchase price of goods 
for resale 

gross national product /gratis 
,na3j(a)nal 'prodAkt/ noun the annual 
value of goods and services in a country 
including income from other countries. 
Abbreviation GNP 

gross negligence /gratis 
'neglid39ns/ noun the act of showing 
very serious neglect of duty towards 
other people 

gross premium /grsus 'priimiam/ 
noun the total premium paid by a poli- 
cyholder before any tax relief or dis- 
count is taken into account 
gross profit /grsus 'profit/ noun 
profit calculated as sales income less the 
cost of the goods sold, i.e. without de- 
ducting any other expenses 
gross receipts /gratis ri'siits/ plural 
noun the total amount of money re- 
ceived before expenses are deducted 
gross salary /gratis 'saelari/ noun 
salary before tax is deducted 
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gross sales /grsus 'seilz/ plural 
noun money received from sales before 
deductions for goods returned, special 
discounts, etc. O Cross sales are im- 
pressive since many buyers seem to be 
ordering more than they will eventually 
need. 

gross tonnage /grous 'tAmd3/ 
noun the total amount of space in a ship 
gross turnover /grous 'tainouva/ 
noun the total turnover including VAT 
and discounts 

gross weight /grous 'weit/ noun the 
weight of both the container and its 
contents 

gross yield /grsus 'jiild/ noun a 
profit from investments before tax is 
deducted 

ground landlord /'graund 
,laendlo;d/ noun a person or company 
that owns the freehold of a property 
which is then let and sublet O Our 
ground landlord is an insurance 
company. 

ground rent /'graund rent/ noun a 
rent paid by the main tenant to the 
ground landlord 

group /gruip/ noun 1 . several things 
or people together O A group of manag- 
ers has sent a memo to the chairman 
complaining about noise in the office. O 
The respondents were interviewed in 
groups of three or four, and then singly. 
2. several companies linked together in 
the same organisation O the group 
chairman or the chairman of the group 
O group turnover or turnover for the 
group O the Granada Group ■ verb □ 
to group together to put several items 
together O Sales from six different agen- 
cies are grouped together under the 
heading ‘European sales '. 
group balance sheet /gruip 
'baelsns Jilt/ noun a consolidated bal- 
ance sheet, the balance sheets of subsid- 
iary companies grouped together into 
the balance sheet of the parent company 
group health insurance /gruip 
'helG injuorons/ noun a health insur- 
ance for a group of people under a sin- 
gle policy, issued to their employer or to 
an association 

group income protection insur- 
ance /gruip ,inkAm pro'tekJ(3)n in- 
Juorons/ noun insurance for a group of 
people which gives them a replacement 


income when they are sick or 
incapacitated 

Group of Eight /.gruip av 'eit/ noun 
the G7 expanded to include Russia. Ab- 
breviation G8 

Group of Five /,gruip av 'faiv/ noun 
a central group of major industrial na- 
tions (France, Germany, Japan, the UK 
and the US), now expanded to form the 
G7. Abbreviation G5 

Group of Seven /,gruip av 
'sev(a)n/ noun a central group of major 
industrial nations (Canada, France, Ger- 
many, Italy, Japan, the UK and the US) 
who meet regularly to discuss problems 
of international trade and finance. Ab- 
breviation G7 

Group of Ten /,gruip av 'ten/ noun 
the major world economic powers 
working within the framework of the 
IMF: Belgium, Canada, France, Ger- 
many, Italy, Japan, Netherlands, Swe- 
den, the United Kingdom and the United 
States. There are in fact now eleven 
members, since Switzerland has joined 
the original ten. It is also called the 
‘Paris Club’, since its first meeting was 
in Paris. Abbreviation G10 

group results /gruip ri'zAlts/ plural 
noun the results of a group of compa- 
nies taken together 

grow /grau/ verb to become larger O 
The company has grown from a small 
repair shop to a multinational electron- 
ics business. O Turnover is growing at a 
rate of 15% per annum. O The computer 
industry grew very rapidly in the 1 980s. 
(note: growing - grew - has grown) 

'...the thrift had grown from $4.7 million in 
assets to $1.5 billion’ [ Barrens ] 

growth /grauG/ noun 1. the fact of 
becoming larger or increasing □ the 
company is aiming for growth the 
company is aiming to expand rapidly 2. 
the second stage in a product life cycle, 
following the launch, when demand for 
the product increases rapidly 
‘...a general price freeze succeeded in 
slowing the growth in consumer prices’ 
[Financial Times ] 

growth-and-income fund /,grauG 
on 'ink Am fAnd/ noun a fund which 
aims to provide both capital growth and 
income 
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growth company /'grauG 
,kAmp(a)ni/ noun company whose 
share price is expected to rise in value 
growth fund /'grauG fAnd/ noun a 
fund which aims at providing capital 
growth rather than income 
growth index /'grauG ,mdeks/ noun 
an index showing how something has 
grown 

growth industry /'grauG ,indastri/ 
noun an industry that is expanding or 
has the potential to expand faster than 
other industries 

growth market /'grauG ,ma:kit/ 
noun a market where sales are increas- 
ing rapidly O We plan to build a factory 
in the Far East, which is a growth mar- 
ket for our products. 
growth number /'grauG ,nAmba/ 
noun growth expressed as a percentage 

growth prospects /'grauG 
.prnspekts/ plural noun potential for 
growth in a share 

growth rate /'grauG reit/ noun the 
speed at which something grows 
GST abbreviation Goods and Services 
Tax 

‘...because the GST is applied only to fees for 
brokerage and appraisal services, the new tax 
does not appreciably increase the price of a 
resale home’ [Toronto Globe & Mail] 

GSTT abbreviation genera- 
tion-skipping transfer tax 
GTC abbreviation good till cancelled 
guarani ^gwcura'ni:/ noun a unit of 
currency used in Paraguay 
guarantee /.gaersn'ti:/ noun 1. a le- 
gal document in which the producer 
agrees to compensate the buyer if the 
product is faulty or becomes faulty be- 
fore a specific date after purchase O a 
certificate of guarantee or a guarantee 
certificate O The guarantee lasts for two 
years. O It is sold with a twelve-month 
guarantee. □ the car is still under 
guarantee the car is still covered by the 
maker’s guarantee 2. a promise that 
someone will pay another person’s 
debts □ to go guarantee for someone to 
act as security for someone’s debts 3. 
something given as a security O to leave 
share certificates as a guarantee ■ verb 
1 . to give a promise that something will 
happen □ to guarantee a debt to prom- 


ise that you will pay a debt made by 
someone else □ to guarantee an associ- 
ate company to promise that an associ- 
ate company will pay its debts □ to 
guarantee a bill of exchange to prom- 
ise that the bill will be paid 2. □ the 
product is guaranteed for twelve 
months the manufacturer says that the 
product will work well for twelve 
months, and will mend it free of charge 
if it breaks down 

Guaranteed Equity Bond 

^gaerontiid 'ekwiti bond/ noun a bond 
which provides a return linked to one or 
more stock market indices (such as the 
FTSE 100 index) and guarantees a mini- 
mum return of the original capital in- 
vested. Abbreviation GEB 
Guaranteed Income Bond 

/.gasrontiid 'inkAm bond/ noun a bond 
which guarantees a certain rate of inter- 
est over a certain period of time. Abbre- 
viation GIB 

guaranteed wage ^gasrontiid 
'weid3/ noun a wage which a company 
promises will not fall below a specific 
figure 

guarantor ^gaeron'to:/ noun a person 
who promises to pay someone’s debts O 
She stood guarantor for her brother. 
guaranty /'gaer(o)nti:/ noun US same 

as guarantee 

guardian /'gaidion/ noun a person 
appointed by law to act on behalf of 
someone (such as a child) who cannot 
act on his or her own behalf 
guess /ges/ noun a calculation made 
without any real information O The 
forecast of sales is only a guess. □ an 
informed guess a guess which is based 
on some information □ it is anyone’s 
guess no one really knows what is the 
right answer ■ verb □ to guess (at) 
something to try to calculate something 
without any information O They could 
only guess at the total loss. O The sales 
director tried to guess the turnover of 
the Far East division. 
guesstimate /'gestimot/ noun a 
rough calculation (informal) 
guilder /'gilds/ noun a unit of cur- 
rency used before the euro in the Neth- 
erlands. Also called florin (NOTE: 
Usually written fl before or after fig- 
ures: f 125, 25fl.) 


H 


haggle /'h£eg(3)l/ verb to discuss 
prices and terms and try to reduce them 
O to haggle about or over the details of 
a contract O After two days’ haggling 
the contract was signed. 
haircut /'heskAt/ noun US 1. the dif- 
ference between the market value of a 
security and the amount lent to the 
owner using the security as collateral 2. 
an estimate of possible loss in 
investments 

half /ha:f/ noun one of two equal parts 
into which something is divided O The 
first half of the agreement is acceptable. 

□ we share the profits half and half we 
share the profits equally ■ adjective di- 
vided into two parts □ half a percent- 
age point 0.5% □ his commission on 
the deal is twelve and a half per cent 
his commission on the deal is 12.5% □ 
to sell goods off at half price at 50% of 
the price for which they were sold 
before 

‘...economists believe the economy is picking 
up this quarter and will do better in the second 
half of the year’ [Sunday Times ] 

half-commission man /ha:f ks- 
'miJ(o)n maen/ noun a dealer who in- 
troduces new clients to a stockbroker, 
and takes half the broker’s commission 
as his fee 

half-dollar /ha:f 'dDb/ noun US fifty 
cents 

half-life /'ha:f laif/ noun the number 
of years needed to repay half the capital 
borrowed on mortgage 
half-price sale /,haif prais 'seil/ 
noun a sale of items at half the usual 
price 

half-year /ha:f 'jia/ noun six months 
of an accounting period 
half-yearly /,ha:f 'jiali/ adjective 
happening every six months, or refer- 
ring to a period of six months O 
half-yearly accounts O half-yearly pay- 


ment O half-yearly statement O a 
half-yearly meeting ■ adverb every six 
months O We pay the account 
half-yearly. 

Hambrecht & Quist Technology 
Index /,h$mbrekt on ,kwist tek- 
'nDlod3i ,indeks/ noun an American 
index based on the prices of 275 tech- 
nology stocks 

hammer /'hasma/ noun □ to go 
under the hammer to be sold by 
auction □ all the stock went under the 
hammer all the stock was sold by 
auction ■ verb to hit hard □ to hammer 
the competition to attack and defeat the 
competition □ to hammer prices to re- 
duce prices sharply 

hammering /'haemarir)/ noun 1. a 
beating or severe losses □ the company 
took a hammering in Europe the com- 
pany had large losses in Europe or lost 
parts of its European markets □ we gave 
them a hammering we beat them com- 
mercially 2. (on the London Stock Ex- 
change) an announcement of the 
removal of a member firm because it 
has failed 3. the massive selling of stock 
on a stock market 

hand /haend/ noun 1. the part of the 
body at the end of each arm □ to shake 
hands to hold someone’s hand when 
meeting to show you are pleased to meet 
them, or to show that an agreement has 
been reached O The two negotiating 
teams shook hands and sat down at the 
conference table. □ to shake hands on 
a deal to shake hands to show that a 
deal has been agreed 2. □ by hand using 
the hands, not a machine O These shoes 
are made by hand. □ to send a letter by 
hand to ask someone to carry and de- 
liver a letter personally, not sending it 
through the post 

handcuffs /'hasndkAfs/ plural noun :> 

golden handcuffs 
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hand in /,haend 'in / verb to deliver a 
letter by hand □ he handed in his notice 
or resignation he resigned 
handle /'ha2nd(o)l/ noun the whole 
number of a share price quoted 
handling charge /'haendliq tja:d3/ 
noun money to be paid for packing, in- 
voicing and dealing with goods which 
are being shipped 

handout /'haendaut/ noun money 
paid to help someone in difficulties 
Hang Seng Index /haeg 'seq 
,indeks/ noun an index of main share 
prices on the Hong Kong stock market 
hard /ha:d/ adjective 1. strong, not 
weak □ to take a hard line in trade un- 
ion negotiations to refuse to compro- 
mise with the other side 2. difficult O It 
is hard to get good people to work on 
low salaries. 3. solid 4. □ after weeks 
of hard bargaining after weeks of diffi- 
cult discussions 

‘...few of the paper millionaires sold out and 
transformed themselves into hard cash 
millionaires’ [Investors Chronicle ] 

hard bargain /ha:d 'baigin/ noun a 
bargain with difficult terms □ to drive a 
hard bargain to be a difficult negotia- 
tor □ to strike a hard bargain to agree 
a deal where the terms are favourable to 
you 

hard cash /ha:d 'kaej/ noun money 
in notes and coins, as opposed to 
cheques or credit cards 
hard copy /hard 'kDpi/ noun a print- 
out of a text which is on a computer 
hard currency /haid 'kAronsi/ noun 
the currency of a country which has a 
strong economy, and which can be 
changed into other currencies easily O 
to pay for imports in hard currency O to 
sell raw materials to earn hard currency 
Also called scarce currency (note: 
The opposite is soft currency.) 
hard disk /ha:d 'disk/ noun a com- 
puter disk which has a sealed case and 
can store large quantities of information 
‘...hard disks help computers function more 
speedily and allow them to store more 
information’ [Australian Financial Review] 

hard drive /'ha:d draiv/ noun same 

as hard disk 

harden /'ha:d(o)n/ verb to become 
more fixed or more inflexible O The un- 
ion’s attitude to the management has 
hardened since the lockout. □ prices are 


hardening prices are settling at a higher 
price 

hardening /'ha:d(o)mg/ adjective 1. 
(of a market) slowly moving upwards 2. 
(of prices) becoming settled at a higher 
level 

hard landing /ha:d Taendiq/ noun a 
change in economic strategy to counter- 
act inflation which has serious results 
for the population (high unemployment, 
rising interest rates, etc.) 
hard market /haid 'maikit/ noun a 
market which is strong and not likely to 
fall 

hardness /'haidnos/ noun □ hard- 
ness of the market the state of the mar- 
ket when it is strong and not likely to 
fall 

hard sell /ha:d 'sel/ noun □ to give a 
product the hard sell to make great ef- 
forts to persuade people to buy a prod- 
uct □ he tried to give me the hard sell 
he put a lot of effort into trying to make 
me buy 

harmonisation /,ha:monai- 

'zeiJ(o)n/, harmonization /haimonai- 
'zeijn / noun a standardisation, making 
things the same in several countries 
harmonise /'haimonaiz/, harmo- 
nize verb to make things such as tax 
rates or VAT rates the same in several 
countries 

harmonised /'haimonaizd/, harmo- 
nized adjective which has been made 
standard in several countries 

harmonised European index 

/.haimsnaizd Juoropiion 'indeks/ 
noun a method of calculating inflation 
which is standard throughout the EU 
hatchet man /'haetjit maen/ noun a 
recently appointed manager, whose job 
is to make staff redundant and reduce 
expenditure (informal) 
haven /'heiv(o)n/ noun a safe place 
head /hed/ noun the most important 
person ■ adjective most important or 
main O Ask the head waiter for a table. 
■ verb to be first O The two largest oil 
companies head the list of stock market 
results. 

head and shoulders /,hed on 
'Jouldoz/ noun a term used by chartists 
showing a share price which rises to a 
peak, then falls slightly, then rises to a 
much higher peak, then falls sharply and 
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rises to a lower peak before falling 
again, looking similar to a person’s head 
and shoulders when shown on a graph 
head buyer /hed 'bam/ noun the 
most important buyer in a store 
head for /'hed fa:/ verb to go towards 
□ the company is heading for disaster 
the company is going to collapse 
headhunt /'hedhAnt/ verb to look for 
managers and offer them jobs in other 
companies □ she was headhunted she 
was approached by a headhunter and of- 
fered a new job 

headhunter /'hedhAnt 3 / noun a per- 
son or company whose job is to find 
suitable top managers to fill jobs in 
companies 

heading /'hedirj/ noun the words at 
the top of a piece of text O Items are 
listed under several headings. O Look at 
the figure under the heading ‘Costs 
2001 - 02 '. 

headlease /'hedliis/ noun a lease 
from the freehold owner to a tenant 
headline inflation rate /,hedlain 
in'fleiJ(o)n/ noun a British inflation 
figure which includes items such as 
mortgage interest and local taxes, which 
are not included in the inflation figures 
for other countries. Compare underly- 
ing inflation rate 

head of department /,hed sv di- 

'paitmont/ noun a person in charge of a 
department 

head office /hed 'Dfis/ noun an of- 
fice building where the board of direc- 
tors works and meets 
headquarters /hed'kwoitoz/ plural 
noun the main office, where the board 
of directors meets and works O The 
company’s headquarters are in New 
York. □ to reduce headquarters staff 
to have fewer people working in the 
main office. Abbreviation HQ 
heads of agreement /,hedz sv o- 
'griimont/ plural noun 1 . a draft agree- 
ment with not all the details complete 2. 
the most important parts of a commer- 
cial agreement 

head teller /hed 'tela/ noun US a 
main teller in a bank 
health /hel0/ noun 1 . being fit and 
well, not ill 2. □ to give a company a 
clean bill of health to report that a com- 
pany is trading profitably 


‘...the main US banks have been forced to pull 
back from international lending as nervousness 
continues about their financial health’ 
[Financial Times ] 

‘...financial health, along with a dose of 
independence, has largely sheltered Japan’s 
pharmaceutical companies from a global wave 
of consolidation. Those assets, however, are 
expected to soon lure foreign suitors too 
powerful to resist’ [Nikkei Weekly ] 

health insurance /'helO injusrons/ 
noun insurance which pays the cost of 
treatment for illness, especially when 
travelling abroad 

health warning /'heie ,womir)/ 
noun a warning message printed on ad- 
vertisements for investments, stating 
that the value of investments can fall as 
well as rise (this is a legal requirement 
in the UK) 

healthy /'helOi/ adjective □ a healthy 
balance sheet balance sheet which 
shows a good profit 

heavily /'hevili/ adverb □ he is 
heavily in debt he has many debts □ 
they are heavily into property they 
have large investments in property □ the 
company has had to borrow heavily 
to repay its debts the company has had 
to boiTow large sums of money 
‘...the steel company had spent heavily on new 
equipment’ [ Fortune ] 

heavy /'hevi/ adjective 1. large or in 
large quantities O a programme of 
heavy investment overseas O He suf- 
fered heavy losses on the Stock Ex- 
change. O The government imposed a 
heavy tax on luxury goods. □ heavy 
costs or heavy expenditure large sums 
of money that have to be spent 2. refer- 
ring to a share which has such a high 
price that small investors are reluctant to 
buy it (in which case the company may 
decide to split the shares so as to make 
them more attractive: in the UK, a share 
price of £10.00 is considered ‘heavy’, 
though many shares have higher prices 
than this) 3. having too many invest- 
ments in the same type of share O His 
portfolio is heavy in banks. 

‘...heavy selling sent many blue chips tumbling 
in Tokyo yesterday’ [Financial Times ] 

heavy industry /,hevi indsstri/ 
noun an industry which deals in heavy 
raw materials such as coal or makes 
large products such as ships or engines 
heavy machinery /,hevi mo'Jiinori/ 
noun large machines 
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heavy market /,hevi 'maikit/ noun a 
stock market where prices are falling 
heavy share price /,hevi 'Jea 
prais/ noun a price on the London 
Stock Exchange which is over £10.00 
per share, and so discourages the small 
investor 

hectic /'hektik/ adjective wild, very 
active O a hectic day on the Stock Ex- 
change O After last week’s hectic trad- 
ing, this week has been very calm. 

hedge /hed 3 / noun a protection 
against a possible loss (which involves 
taking an action which is the opposite of 
an action taken earlier) □ a hedge 
against inflation investment which 
should increase in value more than the 
increase in the rate of inflation O He 
bought gold as a hedge against ex- 
change losses. ■ verb to protect oneself 
(against the risk of a loss) □ to hedge 
your bets to make investments in sev- 
eral areas so as to be protected against 
loss in one of them □ to hedge against 
inflation to buy investments which will 
rise in value faster than the increase in 
the rate of inflation 

‘...during the 1970s commercial property was 
regarded by investors as an alternative to 
equities, with many of the same inflation-hedge 
qualities’ [Investors Chronicle] 

‘...the move saved it from having to pay its 
creditors an estimated $270 million owed in 
connection with hedge contracts which began 
working against the company when the price of 
gold rose unexpectedly during September’ 
[Business in Africa] 

hedge fund /'hed3 fAnd/ noun a 
partnership open to a small number of 
rich investors, which invests in equities, 
currency futures and derivatives and 
may produce high returns but carries a 
very high risk 

‘ . . .much of what was described as near hysteria 
was the hedge funds trying to liquidate bonds to 
repay bank debts after losing multi-million 
dollar bets on speculations that the yen would 
fall against the dollar’ [Times] 

‘...hedge funds generally have in common an 
ability to sell short (that is, sell stocks you do 
not own), and to increase growth prospects - 
and risk - by borrowing to enhance the fund’s 
assets’ [Money Observer] 

‘...the stock is a hedge fund - limited by the 
Securities and Exchange Commission to only 
wealthy individuals and qualified institutions' 
[Smart Money ] 

COMMENT: Originally, hedge funds were 
funds planned to protect equity invest- 


ments against possible falls on the stock 
market. Nowadays the term is applied to 
funds which take speculative positions in 
financial futures or equities, and are usu- 
ally highly-geared: in other words, they do 
nothing to ‘hedge’ their holdings. 

hedging /'hed 3 ir)/ noun the act of 
buying investments at a fixed price for 
delivery later, so as to protect oneself 
against possible loss 

Helsinki Stock Exchange /hel- 
,sir)ki 'stDk iks,tjeind3/ noun the 
main stock exchange in Finland. Abbre- 
viation HEX 

hemline theory /'hemlain ,9iori/ 
noun the theory that movements of the 
stock market reflect the current fashion- 
able length of women’s skirts (the 
shorter the skirt, the more bullish the 
market) 

hereafter /hior'aifta/ adverb from 
this time on 

hereby /his'bai/ adverb in this way, 
by this letter O We hereby revoke the 
agreement of January 1st 1982. 
hereditament /heri'ditomont/ noun 
a property, including land and buildings 
herewith /hio'wid/ adverb together 
with this letter O Please find the cheque 
enclosed herewith. 

HEX abbreviation Helsinki Stock 
Exchange 

Hex Index /'heks ,indeks/ noun an 
index of share prices on the Helsinki 
stock exchange 

hidden /'hid(o)n/ adjective which 
cannot be seen 

hidden asset /,hid(3)n 'aeset/ noun 
an asset which is valued much less in 
the company’s accounts than its true 
market value 

hidden reserves /,hid(o)n ri'z3;vz / 
plural noun 1 . reserves which are not 
easy to identify in the company’s bal- 
ance sheet (reserves which are illegally 
kept hidden are called ‘secret reserves’) 
2. illegal reserves which are not de- 
clared in the company’s balance sheet 
high /hai/ adjective 1 . large, not low O 
High overhead costs increase the unit 
price. O High prices put customers off. 
O They are budgeting for a high level of 
expenditure. O High interest rates are 
crippling small businesses. □ high sales 
a large amount of revenue produced by 
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sales □ high taxation taxation which 
imposes large taxes on incomes or prof- 
its □ highest tax bracket the group 
which pays the most tax □ high volume 
(of sales) a large number of items sold 
2. □ the highest bidder the person who 
offers the most money at an auction O 
The tender will be awarded to the high- 
est bidder. O The property was sold to 
the highest bidder. ■ adverb □ prices 
are running high prices are above their 
usual level ■ noun a point where prices 
or sales are very large O Prices have 
dropped by 10% since the high of Janu- 
ary 2nd. □ highs and lows on the Stock 
Exchange a list of shares which have 
reached a new high or low price in the 
previous day’s trading □ sales volume 
has reached an all-time high the sales 
volume has reached the highest point it 
has ever been at 

‘American interest rates remain exceptionally 
high in relation to likely inflation rates’ 
[Sunday Times ] 

‘...faster economic growth would tend to push 
US interest rates, and therefore the dollar, 
higher’ [Australian Financial Review] 

‘...in a leveraged buyout the acquirer raises 
money by selling high-yielding debentures to 
private investors’ [ Fortune ] 

high finance /hai 'fainaens/ noun the 
lending, investing and borrowing of 
very large sums of money organised by 
financiers 

high flier /hai 'flam/ noun 1. a person 
who is very successful or who is likely 
to rise to a very important position 2 . a 
share whose market price is rising 
rapidly 

high gearing /hai 'gisritj/ noun a sit- 
uation where a company has a high level 
of borrowing compared to its share price 

high-grade bond /,hai greid 'bond/ 
noun a bond which has the highest rat- 
ing (i.e. AAA) 

high-income /hai 'inkAm/ adjective 
which gives a large income O 
high-income shares O a high-income 
portfolio 

high-income bond /hai 'inkAm 
p bDnd/ noun bond which aims to pro- 
duce a high income. Abbreviation HiB 
highly /'haili/ adverb very □ she is 
highly thought of by the managing di- 
rector the managing director thinks she 
is very competent 


highly-geared company /.haili 
giod 'kAmp(o)ni/ noun company which 
has a high proportion of its funds from 
fixed-interest borrowings 
highly-paid /,haili 'peid/ adjective 
earning a large salary 
highly-placed /.haili 'pleist/ adjec- 
tive occupying an important post O The 
delegation met a highly-placed official 
in the Trade Ministry. 
highly-priced /.haili 'praist/ noun 
with a large price 

high pressure /hai prej'a/ noun a 
strong insistence that somebody should 
do something □ working under high 
pressure working very hard, with a 
manager telling you what to do and to 
do it quickly, or with customers asking 
for supplies urgently 
high-risk /hai 'risk/ adjective which 
involves more risk than normal 
high-risk investment /.hai risk in- 
'vestmont/ noun an investment which 
carries a higher risk than other 
investments 

high security area /hai si'kjusriti 
.eorio/ noun a special part of a bank 
with strong doors where cash can be 
kept safely 

high street /'hai striit/ noun the 
main shopping street in a British town O 
the high street shops O a high street 
bookshop 

High Street banks /.hai striit 
'baegks/ plural noun the main British 
banks which accept deposits from indi- 
vidual customers 

high-tech /hai 'tek/ adjective □ 
high-tech companies companies in ad- 
vanced technological fields, such as 
computers, telecommunications or sci- 
entific research □ high-tech share or 
stock a share in a technology sector 
such as software or biotechnology 
high yield /hai 'jiild/ noun a dividend 
yield which is higher than is normal for 
the type of company 
high-yield /hai 'jiild/ adjective which 
gives a very high return on investment 
high-yield bond /, hai jiild 'bond/ 
noun same as junk bond 
hike /haik/ US noun an increase ■ 
verb to increase O The union hiked its 
demand to $5 an hour. 
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hire /'hais/ noun 1. an arrangement 
whereby customers pay money to be 
able to use a car, boat or piece of equip- 
ment owned by someone else for a time 
2. □ to work for hire to work freelance 
■ verb 1. to employ someone new to 
work for you □ to hire staff to employ 
someone new to work for you 2. □ to 
hire out cars or equipment or workers 
to lend cars, equipment or workers to 
customers who pay for their use 
COMMENT: An agreement to hire a piece 
of equipment, etc., involves two parties: 
the hirer and the owner. The equipment 
remains the property of the owner while 
the hirer is using it. Under a hire-purchase 
agreement, the equipment remains the 
property of the owner until the hirer has 
complied with the terms of the agreement 
(i.e. until he or she has paid all monies 
due). 

hire and fire /.haisr an 'faia/ verb to 
employ new staff and dismiss existing 
staff very frequently 
hire car /'haia ka:/ noun a car which 
has been rented O He was driving a hire 
car when the accident happened. 
hire purchase /,haia 'p3it Jis/ noun 
a system of buying something by paying 
a sum regularly each month O to buy a 
refrigerator on hire purchase (NOTE: 
The US term is installment credit, in- 
stallment plan or installment sale.) □ 
to sign a hire-purchase agreement to 
sign a contract to pay for something by 
instalments 

hire purchase agreement /.hais 

'p3:tjis s^rhmsnt/ noun a contract to 
pay for something by instalments 
hire-purchase company /,hai3 
*p3it JTs ,kAmp(3)ni/ noun a company 
which provides money for hire purchase 
hiring /'haisriq/ noun the act of em- 
ploying new staff O Hiring of new per- 
sonnel has been stopped. 
historic /hi'stDrik/, historical /hi- 
'stDrik(3)l/ adjective which goes back 
over a period of time 
‘...the Federal Reserve Board has eased interest 
rates in the past year, but they are still at 
historically high levels’ [Sunday Times ] 

‘...the historic p/e for the FTSE all-share index 
is 28.3 and the dividend yield is barely 2 per 
cent. Both indicators suggest that the stock 
markets are very highly priced’ [Times] 

COMMENT: By tradition, a company’s ac- 
counts are usually prepared on the his- 


torical) cost principle, i.e. that assets are 
costed at their purchase price. With infla- 
tion, such assets are undervalued, and 
current-cost accounting or replace- 
ment-cost accounting may be preferred. 

historical cost accounting /hi- 
'stmrk(3)l kDst/ noun the preparation 
of accounts on the basis of historical 
cost, with assets valued at their original 
cost of purchase. Compare replace- 
ment cost accounting 

historical cost depreciation /hi- 
,stDrik(3)l 'kDst di.pri: JieiJ(3)n/ noun 
depreciation based on the original cost 
of the asset 

historical figures /hi,stDrik(3)l 
'figsz/ plural noun figures which were 
current in the past 

historical trading range /hi- 
,stmrk(3)l 'treidig reind 3 / noun the 
difference between the highest and 
lowest price for a share or bond over a 
period of time 

historic cost /hqstDrik 'kDst/, his- 
torical cost /hi,stDrik(3)l 'kDst/ noun 
the actual cost of purchasing something 
which was bought some time ago 

hit /hit / verb 1. to reach something O 
He hit his head against the table. O The 
strong dollar which hit a seven-year 
high against the yen last week. 2. to hurt 
or to damage someone or something O 
The company was badly hit by the fall- 
ing exchange rate. O Our sales of sum- 
mer clothes have been hit by the bad 
weather. O The new legislation has hit 
the small companies hardest. (NOTE: 
hitting - hit) 

hive off /,haiv 'Df/ verb to split off 
part of a large company to form a 
smaller subsidiary, giving shares in this 
to its existing shareholders O The new 
managing director hived off the retail 
sections of the company. 

H.M. Customs and Excise /,aitj 
em .kAstsmz sn 'eksaiz/ noun 1. a 
UK government department which deals 
with taxes on imports and on products 
such as alcohol produced in the coun- 
try. It also deals with VAT. O an Excise 
officer 2. an office of this department at 
a port or airport 

hoard /hold/ verb 1. to buy and store 
goods in case of need 2. to keep cash in- 
stead of investing it 
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hoarder /'holds/ noun a person who 
buys and stores goods in case of need 

hoarding /'hotdnj/ noun □ hoarding 
of supplies the buying of large quanti- 
ties of goods to keep in case of need 
‘...as a result of hoarding, rice has become 
scarce with prices shooting up’ [Business 
Times (Lagos)] 

hold /hould/ noun the action of keep- 
ing something □ these shares are a 
hold these shares should be kept and not 
sold ■ verb 1 . to own or to keep some- 
thing O He holds 10% of the company’s 
shares. 2. to make something happen O 
The receiver will hold an auction of the 
company’s assets. 3. not to sell O You 
should hold these shares - they look 
likely to rise. 

‘...as of last night, the bank’s shareholders no 
longer hold any rights to the bank’s shares’ 
[South China Morning Post ] 

hold back /.hsuld 'back/ verb to wait, 
not to do something at the present time 
□ investors are holding back until af- 
ter the Budget investors are waiting un- 
til they hear the details of the Budget 
before they decide whether to buy or 
sell □ he held back from signing the 
lease until he had checked the details 
he delayed signing the lease until he had 
checked the details □ payment will be 
held back until the contract has been 
signed payment will not be made until 
the contract has been signed 

holdback /'houlbask/ noun a part of a 
loan to a property developer which is 
not paid until the development is almost 
finished 

hold down /,hould 'daun/ verb 1. to 
keep at a low level O We are cutting 
margins to hold our prices down. 2. □ to 
hold down a job to manage to do a dif- 
ficult job 

‘...real wages have been held down; they have 
risen at an annual rate of only 1 % in the last two 
years’ [Sunday Times] 

holder /'houldo/ noun 1 . a person who 
owns or keeps something O holders of 
government bonds or bondholders O 
holder of stock or of shares in a com- 
pany O holder of an insurance policy or 
policy holder 2. a thing which keeps 
something, which protects something 

holder in due course /^sulds in 
dju: 'kois/ noun a person who holds a 
negotiable instrument, such as a bill of 


exchange, in good faith, without know- 
ing of any other claim against it 

holder of record /,houldo ov 
'rekotd/ noun the person who is regis- 
tered as the owner of shares in a 
company 

holding /'houldig/ noun a group of 
shares owned O He has sold all his 
holdings in the Far East. O The com- 
pany has holdings in German manufac- 
turing companies. 

holding company /'houldip 
,kAmp(3)ni/ noun 1. a company which 
owns more than 50% of the shares in an- 
other company, t subsidiary company 
2. a company which exists only or 
mainly to own shares in subsidiary com- 
panies. * subsidiary (note: The US 
term is proprietary company.) 
hold on /,h3uld 'Dn/ verb to wait, not 
to change □ the company’s sharehold- 
ers should hold on and wait for a 
better offer they should keep their 
shares and not sell them until they are 
offered a higher price 
hold out for /,hould 'aut foil verb to 
wait and ask for something □ you 
should hold out for a 10% pay rise 
you should not agree to a pay rise of less 
than 10% 

hold to /'hauld tu:/ verb not to allow 
something or someone to change □ we 
will try to hold him to the contract we 
will try to stop him going against the 
contract □ the government hopes to 
hold wage increases to 5% the govern- 
ment hopes that wage increases will not 
be more than 5% 

hold up /.hauld 'Ap/ verb 1. to stay at 
a high level O Share prices have held up 
well. O Sales held up during the tourist 
season. 2. to delay something O The 
shipment has been held up at customs. O 
Payment will be held up until the con- 
tract has been signed. O The strike will 
hold up dispatch for some weeks. O The 
workers are holding up production as a 
form of protest against poor conditions. 
hologram /'hDlsgrasm/ noun a 
three-dimensional picture which is used 
on credit cards as a means of preventing 
forgery 

home /houm/ noun the place where a 
person lives 

home address /hsum o'dres/ noun 
the address of a house or flat where a 


home banking 


171 


hour 


person lives O Please send the docu- 
ments to my home address. 

home banking /boom 'baerjknj/ 
noun a system of banking using a per- 
sonal computer in your own home to 
carry out various financial transactions 
(such as paying invoices or checking 
your bank account) 

home equity credit /.hsum 'ekwiti 
.kredit/ noun a loan made to a home- 
owner against the security of the equity 
in his or her property (i.e. the value of 
the property now less the amount out- 
standing on any mortgage) 
home improvement loan /.houm 
im'pruivmsnt bun/ noun a loan made 
to a homeowner to pay for improve- 
ments to his or her home 
home income plan /haum 'inkAm 
pken/ noun a method of releasing eq- 
uity from an unmortgaged property so 
that a homeowner has income or cash 
without actually leaving the property 

home loan /'haum bun/ noun a loan 
by a bank or building society to help 
someone buy a house 
home market /haum 'maikit/ noun 
the market in the country where the sell- 
ing company is based O Sales in the 
home market rose by 22%. 

home office /haum 'of is/ noun an 
office organised inside your own home 
Home Office /'haum ,Dfis/ noun a 
ministry dealing with the internal affairs 
of the country 

home trade /'haum treid/ noun trade 
in the country where a company is based 
honorarium /.Dna'reariam/ noun 
money paid to a professional person 
such as an accountant or a lawyer when 
a specific fee has not been requested 
(note: The plural is honoraria.) 

honorary /'Dnarari/ adjective not 
paid a salary for the work done for an 
organisation O He is honorary president 
of the translators’ association. 

honorary secretary /.onarari 
'sekrat(a)ri/ noun a person who keeps 
the minutes and official documents of a 
committee or club, but is not paid a 
salary 

honorary treasurer /.Dnarari 
'tre3ara/ noun a treasurer who does not 
receive any fee 


honour /'Dna/ verb to pay something 
because it is owed and is correct O to 
honour a bill O The bank refused to 
honour his cheque. (NOTE: The US 

spelling is honor.) □ to honour a sig- 
nature to pay something because the 
signature is correct 

horizontal integration Dmn- 
,ZDnt(a)l inta'greij'(a)n/ noun the 
process of joining similar companies 
or taking over a company in the 
same line of business as yourself 

horizontal spread /,hDrizDnt(a)l 
'spred/ noun the buying and selling of 
two options at the same price but with 
different maturity dates 

horse trading /'hots .treidiq/ noun 
hard bargaining which ends with 
someone giving something in return 
for a concession from the other side 

hostile /'hDStail/ adjective unfriendly, 
showing dislike 

hostile bidder /.hDstail 'bida/, 
hostile suitor /.hDstail 'suits/ noun 
a person or company making a 
hostile bid 

hostile takeover bid /.hDstail 
'teiksuvs bid/ noun a takeover where 
the board of the company do not recom- 
mend it to the shareholders and try to 
fight it 

hot card /hDt 'katd/ noun a stolen 
credit card 

hot money /hDt 'mAni/ noun money 
which is moved from country to country 
to get the best returns 

hot Stock /hDt 'stDk/ noun a stock 
(usually in a new issue) which rises rap- 
idly on the Stock Exchange because of 
great demand 

hour /aus/ noun 1. a period of time 
lasting sixty minutes □ to work a 
thirty-five hour week to work seven 
hours a day each weekday □ we work 
an eight-hour day we work for eight 
hours a day, e.g. from 8.30 to 5.30 with 
one hour for lunch 2 . sixty minutes of 
work O He earns £14 an hour. O We pay 
£16 an hour. □ to pay by the hour to 
pay people a fixed amount of money for 
each hour worked 3. □ outside hours or 
out of hours when the office is not open 
O He worked on the accounts out of 
hours. 
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hourly wage /.ausli 'weid3/ noun 
the amount of money paid for an hour' s 
work 

house /haus/ noun 1. the building in 
which someone lives 2. a company O 
the largest London finance house O a 
broking house O a publishing house 
housecleaning noun a general re- 
organising of a business O She has 
mainly been performing housecleaning 
measures. 

household goods /.haushould 
'gudz / plural noun items which are used 
in the home 

house insurance /'haus m- 
J'oarens/ noun insuring a house and its 
contents against damage 
house journal /'haus ,d33:n(3)l/, 
house magazine /'haus maega,zi:n/ 
noun a magazine produced for the em- 
ployees or shareholders in a company to 
give them news about the company 
house property /'haus .propati/ 
noun private houses or flats, not shops, 
offices or factories 

house starts /'haus 'starts/, hous- 
ing starts /' hauzir) 'starts/ plural noun 
the number of new private houses or 
flats of which the construction has be- 
gun during a year 

house telephone /haus telifaun/ 
noun a telephone for calling from one 
room to another in an office or hotel 
housing authority bond /'hauzir) 
o:,0Drati bond/ noun a bond issued by 
a US municipal housing authority to 
raise money to build dwellings 


HP abbreviation hire purchase 
hryvnia /'hrivnis/ noun a unit of cur- 
rency used in the Ukraine 

human resources department 

/.hjuiman ri'zoisiz di.paitmont/ 
noun the section of the company which 
deals with its staff 

human resources officer 

/.hjuiman ri'zoisiz ,Dfiss/ noun a 
person who deals with the staff in a 
company, especially interviewing can- 
didates for new posts 
hurdle rate /'h3:d(o)l reit/ noun 1. 
the rate of growth in a portfolio required 
to repay the final fixed redemption price 
of zero dividend preference shares 2. a 
minimum rate of return needed by a 
bank to fund a loan, the rate below 
which a loan is not profitable for the 
bank 

hyper- /haips/ prefix very large 
hyperinflation ^haiparin'fleiJXs/n/ 
noun inflation which is at such a high 
percentage rate that it is almost impossi- 
ble to reduce 

hypothecation /hai,pD03'keiJ(3)n/ 
noun 1 . an arrangement in which prop- 
erty such as securities is used as collat- 
eral for a loan, but without transferring 
legal ownership to the lender (as op- 
posed to a mortgage, where the lender 
holds the title to the property) 2. an ac- 
tion of earmarking money derived from 
certain sources for certain related expen- 
diture, as when investing taxes from pri- 
vate cars or petrol sales solely on public 
transport 


I 


IBO abbreviation institutional buyout 

IBRD abbreviation International Bank 
for Reconstruction and Development 
(the World Bank) 

ICAEW abbreviation Institute of Char- 
tered Accountants in England and 
Wales 

ICAI abbreviation Institute of Char- 
tered Accountants in Ireland 

ICAS abbreviation Institute of Char- 
tered Accountants in Scotland 

ICCH abbreviation International Com- 
modities Clearing House 

idle /'aid(3)l/ adjective not working O 
2,000 employees were made idle by the 
recession. 

idle capital /,aid(3)l 'k£epit(3)l/ noun 
capital which is not being used 
productively 

IFA abbreviation independent financial 
adviser 

IFC abbreviation International Finance 
Corporation 

IHT abbreviation inheritance tax 

illegal /i'li:g(3)l/ adjective not legal or 
against the law 

illegality /,ili:'gaeliti/ noun the fact of 
being illegal 

illegally /I'litgsli/ adverb against the 
law O He was accused of illegally im- 
porting arms into the country. 
illicit /I'lisit/ adjective not legal or not 
permitted O the illicit sale of alcohol O 
trade in illicit alcohol 

illiquid /I'likwid/ adjective referring 
to an asset which is not easy to change 
into cash 

ILO abbreviation International Labour 
Organization 

IMF abbreviation International Mone- 
tary Fund 


IMM abbreviation International Mone- 
tary Market 

IMMA abbreviation insured money 
market account 

immovable /i'mu:v3b(3)l/ adjective 
which cannot be moved 

immovable property /i,mu:v3b(3)l 
'propsti/ noun houses and other build- 
ings on land 

immunisation / l imjunai'zeiJ'(3)n/, 
immunization noun US arrangements 
to protect the income from a portfolio of 
investments against any risk in a volatile 
stock market 

impact /' impaekt/ noun a shock or 
strong effect O the impact of new tech- 
nology on the cotton trade O The new 
design has made little impact on the 
buying public. 

‘...the strong dollar’s deflationary impact on 
European economies as governments push up 
interest rates to support their sinking currencies’ 
[Duns Business Month ] 

impaired /im'pesd/ adjective not cer- 
tain, not perfect 

impaired credit /im.pesd 'kredit/ 
noun US a situation where a person be- 
comes less creditworthy than before 
impaired loans /impend 'lsunz/ 
plural noun US doubtful loans 
implement /'implement/ verb to put 
into action O to implement an agree- 
ment O to implement a decision 
implementation /.imphmen- 
'teij(3)n/ noun the process of putting 
something into action O the implemen- 
tation of new rules 

import /im'poit/ verb /im'psit/ to 
bring goods from abroad into a country 
for sale O The company imports televi- 
sion sets from Japan. O This car was im- 
ported from France. 

‘European manufacturers rely heavily on 
imported raw materials which are mostly priced 
in dollars’ [Duns Business Month ] 
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importation /.impoi'teiJXs)^ noun 
the act of importing O The importation 
of arms is forbidden. O The importation 
of livestock is subject to very strict 
controls. 

import ban /'impoit baen / noun an 
order forbidding imports O The govern- 
ment has imposed an import ban on 
arms. 

import duty /'impoit ,dju:ti/ noun a 
tax on goods imported into a country 

importer /im'poito/ noun a person or 
company that imports goods O a cigar 
importer O The company is a big im- 
porter of foreign cars. 

import-export /.impoit 'ekspoit/ 
adjective, noun (referring to) business 
which deals with both bringing foreign 
goods into a country and sending locally 
made goods abroad O Rotterdam is an 
important centre for the import-export 
trade. O He works in import-export. 

importing /im'poitirj/ adjective 
which imports O oil-importing countries 
O an importing company ■ noun the act 
of bringing foreign goods into a country 
for sale O The importing of arms into 
the countiy is illegal. 

import levy /'impoit ,levi/ noun a tax 
on imports, especially in the EU a tax on 
imports of farm produce from outside 
the EU 

import licence /'impoit ,lais(3)ns/, 
import permit /'impoit ,p3imit/ noun 
an official document which allows 
goods to be imported 

import quota /'impoit ,kwouto/ 
noun a fixed quantity of a particular 
type of goods which the government al- 
lows to be imported O The government 
has imposed a quota on the importation 
of cars. O The quota on imported cars 
has been lifted. 

import restrictions /'impoit ri- 
,strikT(a)nz/ plural noun actions taken 
by a government to reduce the level of 
imports (by imposing quotas, duties, 
etc.) 

imports /'impoits/ plural noun goods 
brought into a country from abroad for 
sale O Imports from Poland have risen 
to $lm a year, (note: Usually used in 
the plural, but the singular is used be- 
fore a noun.) 


import surcharge /'import 
.ssitjaids/ noun the extra duty charged 
on imported goods, to try to stop them 
from being imported and to encourage 
local manufacture 

impose /im'pouz/ verb to give orders 
for something, e.g. a tax or a ban, which 
other people have to pay or obey O to 
impose a tax on bicycles O The unions 
have asked the government to impose 
trade barriers on for O They tried to im- 
pose a ban on smoking. O The govern- 
ment imposed a special duty on oil. 
imposition /,imp3'zij'(g)n/ noun the 
act of imposing something 
impound /im'paund/ verb to take 
something away and keep it until a tax is 
paid O customs impounded the whole 
cargo 

impounding /im'paundii]/ noun an 
act of taking something and keeping it 
until a tax is paid 

imprest system /'imprest ,sistom/ 
noun a system of controlling petty cash, 
where cash is paid out against a written 
receipt and the receipt is used to get 
more cash to bring the float to the origi- 
nal level 

imprinter /im'prmto/ noun a 
hand-operated machine for printing the 
details of a customer’s credit card on a 
sales voucher 

improve /im'pruiv/ verb to make 
something better, or to become better O 
We are trying to improve our image 
with a series of TV commercials. O They 
hope to improve the company’s market 
share. O We hope the cash flow position 
will improve or we will have difficulty in 
paying our bills. □ export trade has 
improved sharply during the first 
quarter export trade has increased sud- 
denly and greatly in the first period of 
the year 

‘...we also invest in companies whose growth 
and profitability could be improved by a 
management buyout’ [Times] 

improved offer /im,pru:vd 'nfa/ 
noun an offer which is larger or has 
better terms than the previous offer 
improvement /im'pruivmont/ noun 
1 . the process of getting better O There 
is no improvement in the cash flow situ- 
ation. O Sales are showing a sharp im- 
provement over last year. O Employees 
have noticed an improvement in the 
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working environment. 2. something 
which is better □ an improvement on 
an offer an act of making a better offer 
. .the management says the rate of loss-making 
has come down and it expects further 
improvement in the next few years’ 
[Financial Times ] 

improve on /im'pmiv on/ verb to do 
better than □ she refused to improve on 
her previous offer she refused to make 
a better offer 

impulse /'impAls/ noun a sudden de- 
cision □ to do something on impulse to 
do something because you have just 
thought of it, not because it was planned 
impulse buyer /'impAls ,bais/ noun 
a person who buys something on im- 
pulse, not because he or she intended to 
buy it 

impulse buying /'impAls .banrj/ 
noun the practice of buying items which 
you have just seen, not because you had 
planned to buy them 

impulse purchase /'impAls 
,p3itjis/ noun something bought as 
soon as it is seen 

imputation system /,impju:- 
'teij(s)n ,sist3m/ noun a system of 
taxation of dividends, where the com- 
pany pays advance corporation tax on 
the dividends it pays to its sharehold- 
ers, and the shareholders pay no tax on 
the dividends received, assuming that 
they pay tax at the standard rate (the 
ACT is shown as a tax credit which is 
imputed to the shareholder) 
impute /im'pjuit/ verb to pass the re- 
sponsibility for something to someone 
else 

imputed value /im,pju:tid 'vaelju:/ 
noun a value which is given to figures, 
for which an accurate value cannot be 
calculated 

IMRO abbreviation Investment Man- 
agement Regulatory Organisation 
inactive /in'aektiv/ adjective not ac- 
tive or not busy 

inactive account /in,aektiv s- 
'kaunt/ noun a bank account which is 
not used (i.e. no deposits or withdrawals 
are made) over a period of time 
inactive market /in.aektiv 'maikit/ 
noun stock market with few buyers or 
sellers 

Inc abbreviation US incorporated 


incentive /in'sentiv/ noun something 
which encourages a customer to buy, or 
employees to work better 
‘...some further profit-taking was seen 
yesterday as investors continued to lack fresh 
incentives to renew buying activity’ 
[Financial Times ] 

‘...a well-designed plan can help companies 
retain talented employees and offer enticing 
performance incentives - all at an affordable 
cost’ [ Fortune ] 

‘...the right incentives can work when used 
strategically’ [Management Today ] 

‘...an additional incentive is that the Japanese 
are prepared to give rewards where they are due’ 
[Management Today] 

incentive bonus /in'sentiv 
.bsunas/, incentive payment /in- 
'sentiv .peimant/ noun an extra pay- 
ment offered to workers to make them 
work better 

incentive scheme /in'sentiv ski:m/ 
noun a plan to encourage better work by 
paying higher commission or bonuses O 
Incentive schemes are boosting 
production. 

inchoate /in'ksirat/ adjective refer- 
ring to an instrument which is incom- 
plete (i.e. where some of the details 
need to be filled in) 

incidental /, i n s i 'dent(a)l/ adjective 
which is not important, but connected 
with something else 

incidental expenses /,insident(3)l 
ik'spensiz/ plural noun small amounts 
of money spent at various times in addi- 
tion to larger amounts 
incidentals /,insTdent(a)lz/ plural 
noun same as incidental expenses 
include /in'klutd/ verb to count some- 
thing along with other things O The 
charge includes VAT. O The total is 
£140 not including insurance and 
freight. O The account covers sendees 
up to and including the month of June. 
inclusive /in'klutsiv/ adjective which 
counts something in with other things O 
inclusive of tax O not inclusive of VAT a 
inclusive of including O inclusive of tax 
O not inclusive of VAT 
inclusive charge /in.kluisiv 
'tjaid3/, inclusive sum /in,klu:siv 
'sAm/ noun a charge which includes all 
items or costs 

income /'inkAm/ noun 1. money 
which a person receives as salary or div- 
idends □ lower income bracket, upper 
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income bracket the groups of people 
who earn low or high salaries consid- 
ered for tax purposes 2. money which an 
organisation receives as gifts or from in- 
vestments O The hospital has a large in- 
come from gifts. 

‘...there is no risk-free way of taking regular 
income from your money much higher than the 
rate of inflation’ [ Guardian ] 

income drawdown /'inkAm 
,dro:daun/ noun an arrangement by 
which you take smaller amounts on a 
regular basis out of money accumulat- 
ing in the pension fund, instead of tak- 
ing it all at the same time in a lump sum 
to pay for an annuity 
income fund /'inkAm fAnd/ noun a 
fund which aims at providing a high in- 
come rather than capital growth 
income gearing /'inkAm .gisrir)/ 
noun the ratio of the interest a company 
pays on its borrowing shown as a per- 
centage of its pretax profits (before the 
interest is paid) 

income shares /'inkAm Jew./ plural 
noun shares in an investment trust 
which receive income from the invest- 
ments, but do not benefit from the rise in 
capital value of the investments 
incomes policy /'inkAmz .pnlisi/ 
noun the government’s ideas on how in- 
comes should be controlled 
income statement /'inkAm 
,steitm9nt/ noun US a statement of 
company expenditure and sales which 
shows whether the company has made a 
profit or loss (NOTE: The UK term is 
profit and loss account.) 
income support /'inkAm s3,po:t/ 
noun a government benefit paid to 
low-income earners who are working 
less than 16 hours per week, provided 
they can show that they are actively 
looking for jobs. Abbreviation IS 
income tax /'inkAm tasks/ noun 1. 
the tax on a person’s income (both 
earned and unearned) 2. the tax on the 
profits of a corporation 
income tax form /'inkAm taeks 
,foim/ noun a form to be completed 
which declares all income to the tax 
office 

income tax return /'inkAm tasks ri- 
,t3:n/ noun a form used for reporting 
how much income you have earned and 
working out how much tax you have to 


pay on it. Also called declaration of 
income 

income units /'inkAm Juimts/ plu- 
ral noun units in a unit trust, from which 
the investor receives dividends in the 
form of income 

income yield /'inkAm jiild/ noun an 
actual percentage yield of government 
stocks, the fixed interest being shown as 
a percentage of the market price 
incoming /'inkAmir)/ adjective refer- 
ring to someone who has recently been 
elected or appointed O the incoming 
chairman 

inconvertible /,ink3n'v3it3b(3)l/ 
adjective referring to currency which 
cannot be easily converted into other 
currencies 

incorporate /in'kotpareit/ verb 1 . to 
bring something in to form part of a 
main group O Income from the 1 998 ac- 
quisition is incorporated into the ac- 
counts. 2. to form a registered company 
O a company incorporated in the USA O 
an incorporated company O J. Doe 
Incorporated 

COMMENT: A company is incorporated by 
drawing up a memorandum of associa- 
tion, which is lodged with Companies 
House. In the UK, a company is either a 
private limited company (they print Ltd af- 
ter their name) or a public limited com- 
pany (they print Pic after their name). A 
company must be a Pic to obtain a Stock 
Exchange listing. In the US, there is no 
distinction between private and public 
companies, and all are called ‘corpora- 
tions’; they put Inc. after their name. 

incorporation /in.kotps'reij/ajn/ 
noun an act of incorporating a company 
COMMENT: A corporation (a body which 
is legally separate from its members) is 
formed in one of three ways: 1) registra- 
tion under the Companies Act (the normal 
method for commercial companies); 2) 
granting of a royal charter; 3) by a special 
Act of Parliament. A company is incorpo- 
rated by drawing up a memorandum and 
articles of association, which are lodged 
with Companies House. 

increase noun /'inkriis/ 1. an act of 
becoming larger O There have been sev- 
eral increases in tax or tax increases in 
the last few years. O There is an auto- 
matic 5% increase in price or price in- 
crease on January 1st. O Profits showed 
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a 10% increase or an increase of 10% 
on last year. □ increase in the cost of 
living a rise in the annual cost of living 
2. a higher salary O increase in pay or 
pay increase O The government hopes 
to hold salary increases to 3%. □ she 
had two increases last year her salary 
went up twice ■ verb /in'kriis/ 1. to 
grow bigger or higher O Profits have in- 
creased faster than the increase in the 
rate of inflation. O Exports to Africa 
have increased by more than 25%. O 
The price of oil has increased twice in 
the past week. □ to increase in price to 
cost more □ to increase in size or value 
to become larger or more valuable 2 . to 
make something bigger or higher □ the 
company increased her salary to 
£ 20,000 the company gave her a rise in 
salary to £20,000 

‘...turnover has the potential to be increased to 
over 1 million dollars with energetic 
management and very little capital’ 
[Australian Financial Review] 

‘...competition is steadily increasing and could 
affect profit margins as the company tries to 
retain its market share’ [Citizen (Ottawa)] 

increment /'irjkrimant/ noun a regu- 
lar automatic increase in salary O an an- 
nual increment □ salary which rises in 
annual increments of £1000 each year 
the salary is increased by £ 1 000 
incremental /,ir)kn'ment(9)l/ adjec- 
tive which rises automatically in stages 
incremental cost /,ir)kriment(9)l 
'kDst/ noun the cost of making extra 
units above the number already planned 
(this may then include further fixed 
costs) 

incremental increase 

/,ii]kriment(9)l ' inkriis/ noun an in- 
crease in salary according to an agreed 
annual increment 

incremental scale /,ir)knment(9)l 
'skeil/ noun a salary scale with regular 
annual salary increases 
incur /in'k3:/ verb to make yourself li- 
able to something □ to incur the risk of 
a penalty to make it possible that you 
risk paying a penalty □ the company 
has incurred heavy costs to imple- 
ment the expansion programme the 
company has had to pay large sums of 
money 

‘...the company blames fiercely competitive 
market conditions in Europe for a £14m 
operating loss last year, incurred despite a 
record turnover’ [Financial Times] 


indebted /in'detid/ adjective owing 
money to someone O to be indebted to a 
property company 

indemnification /indemnifi'keijgn/ 
noun payment for damage 
indemnify /in'demnifai/ verb to pay 
for damage O to indemnify someone for 
a loss 

indemnity /in'demmti/ noun 1 . a 
guarantee of payment after a loss O She 
had to pay an indemnity of £100. 2. 
compensation paid after a loss 
indent noun /'indent/ 1. an order 
placed by an importer for goods from 
overseas O They put in an indent for a 
new stock of soap. 2. a line of typing 
which starts several spaces from the 
left-hand margin ■ verb /in'dent/ □ to 
indent for something to put in an order 
for something O The department has in- 
dented for a new computer. 
indenture /in'dent Ja/ noun US a for- 
mal agreement showing the tenns of a 
bond issue 

independent /.indi'pendont/ adjec- 
tive not under the control or authority of 
anyone else 

independent authenticator 

/pndipendont oi'Gentikeits/ noun a 
company that has the authority (from 
the government or the internet control- 
ling body) to issue certificates of au- 
thentication when they are sure that a 
company is who it claims to be 

independent company 

/.indipendsnt 'kAmp(9)ni/ noun a 
company which is not controlled by an- 
other company 

independent financial adviser 

/.indipendont fai'naenftg)! sd.vaizs/ 
noun a person who gives impartial 
advice on financial matters, who is not 
connected with any financial institution. 
Abbreviation IF A 

independents /jndi'pendonts/ plu- 
ral noun shops or companies which are 
owned by private individuals or families 
‘...many independents took advantage of the 
bank holiday period when the big multiples 
were closed’ [The Grocer] 

independent trader /.indipendgnt 
'treicb/, independent shop 

/pndipendont ' Jop/ noun a shop which 
is owned by an individual proprietor, 
not by a chain 
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index /'indeks/ noun 1 . a list of items 
classified into groups or put in alphabet- 
ical order 2. a regular statistical report 
which shows rises and falls in prices, 
values or levels 3. a figure based on the 
current market price of certain shares on 
a stock exchange ■ verb to link a pay- 
ment to an index O salaries indexed to 
the cost of living 

‘...the index of industrial production sank 0.2 
per cent for the latest month after rising 0.3 per 
cent in March’ [Financial Times ] 

‘...an analysis of the consumer price index for 
the first half of the year shows that the rate of 
inflation went down by 12.9 per cent’ 
[Business Times (Lagos)] 

index arbitrage /'indeks ,a:bitra: 3 / 
noun buying or selling a basket of 
stocks against an index option or future 
indexation /.indek'seij(a)n/ noun 
the linking of something to an index 

indexation of wage increases 

/.mdekseiJYsJn sv 'weid 3 ,inkri:siz/ 
noun the linking of wage increases to 
the percentage rise in the cost of living 
index card /'indeks ka:d/ noun a 
card used to make a card index 
indexed portfolio /,indekst po:t- 
'faulisu/ noun a portfolio of shares in 
all the companies which form the basis 
of a stock exchange index 
index fund /'indeks fAnd/ noun an 
investment fund consisting of shares in 
all the companies which are used to cal- 
culate a Stock Exchange index (NOTE: 
The plural is indexes or indices.) 
index letter /'indeks ,let3/ noun a 
letter of an item in an index 
index-linked /.indeks Tir)kt/ adjec- 
tive which rises automatically by the 
percentage increase in the cost of living 
O index-linked government bonds O In- 
flation did not affect her as she has an 
index-linked pension. 

‘...two-year index-linked savings certificates 
now pay 3 per cent a year tax free, in addition to 
index-linking’ [Financial Times ] 

index number /'indeks ,nAmbs/ 
noun 1 . a number of something in an in- 
dex 2. a number showing the percentage 
rise of something over a period 
index tracker /'indeks .tracks/ noun 
an investor or fund manager who tracks 
an index 

index-tracking /'indeks .traekir)/ 
adjective which tracks an index 


indicate /'indikeit/ verb to show 
something O The latest figures indicate 
a fall in the inflation rate. O Our sales 
for last year indicate a move from the 
home market to exports. 
indicator /'indikeits/ noun some- 
thing which indicates 
‘...it reduces this month’s growth in the key M3 
indicator from about 19% to 12%’ 
[Sunday Times] 

‘...we may expect the US leading economic 
indicators for April to show faster economic 
growth’ [Australian Financial Review] 

‘...other indicators, such as high real interest 
rates, suggest that monetary conditions are 
extremely tight’ [Economist] 

indirect /.indaTrekt/ adjective not 
direct 

indirect costs /.indairekt 'kosts/, 
indirect expenses /.indairekt ik- 
'spensiz/ plural noun costs which are 
not directly related to the making of a 
product (such as cleaning, rent or 
administration) 

indirect labour costs /.indairekt 
Teibs kDsts/ plural noun the cost of 
paying employees not directly involved 
in making a product such as cleaners or 
canteen staff. Such costs cannot be allo- 
cated to a cost centre, 
indirect loss /.indairekt 'Ids/ noun 
same as consequential loss 
indirect tax /.indairekt ' treks/ noun 
a tax (such as VAT) paid to someone 
who then pays it to the government 
indirect taxation /.indairekt taek- 
'seijls^/ noun taxes (such as sales tax) 
which are not paid direct to the govern- 
ment O The government raises more 
money by indirect taxation than by 
direct. 

individual /.indTvid3U3l/ noun one 
single person O a savings plan tailored 
to the requirements of the private indi- 
vidual ■ adjective single or belonging 
to one person O a pension plan designed 
to meet each person’s individual re- 
quirements O We sell individual por- 
tions of ice cream. 

Individual Retirement Account 

/.individsugl iTtaiamant g.kaunt/ 
noun US a private pension scheme, 
into which persons on lower incomes 
can make contributions (for people not 
covered by a company pension scheme). 
Abbreviation IRA 
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Individual Savings Account 

/,individ3U3l 'seivigz s.kaunt/ noun 
a British scheme by which individuals 
can invest for their retirement by putting 
a limited amount of money each year in 
a tax-free account. Abbreviation ISA 

inducement /m'djutsmsnt/ noun 
something which helps to persuade 
someone to do something O They of- 
fered her a company car as an induce- 
ment to stay. 

industrial /in'dAStrisl/ adjective re- 
ferring to manufacturing work □ to take 
industrial action to go on strike or 
go-slow □ land zoned for light indus- 
trial use land where planning permis- 
sion has been given to build small 
factories for light industry 
‘...indications of renewed weakness in the US 
economy were contained in figures on industrial 
production for April’ [Financial Times] 

industrial accident /mistrial 
'asksid(a)nt/ noun an accident which 
takes place at work 

industrial arbitration tribunal /m- 

.dAstrisl a:bi'treij(a)n trai,bjuin(3)l/ 
noun a court which decides in industrial 
disputes 

industrial bank /in'dAstrisl baegk/ 
noun a finance house which lends to 
business customers 

industrial capacity /in,dAstrisl ka- 
'passiti/ noun the amount of work 
which can be done in a factory or sev- 
eral factories 

industrial centre /in'dAstrial 
, sent a/ noun a large town with many 
industries 

industrial court /in,dAstrial 'kait/ 
noun a court which can decide in indus- 
trial disputes if both parties agree to ask 
it to judge between them 

industrial debenture /in,dAstrial 
di'bentja/ noun a debenture raised by 
an industrial company 

industrial development /m- 

.dAstrial di'velapmant/ noun the plan- 
ning and building of new industries in 
special areas 

industrial espionage /in,dAstrial 
'espiana:3/ noun the practice of trying 
to find out the secrets of a competitor’s 
work or products, usually by illegal 
means 


industrial expansion /in.dAstrial 
ik'spaenjsn/ noun the growth of indus- 
tries in a country or a region 
industrial injury /in.dAstrial 
'ind33ri/ noun an injury to an employee 
that occurs in the workplace 
industrialisation /in.dAstriglai- 
'zeiJ'fsjn/, industrialization noun the 
process of change by which an economy 
becomes based on industrial production 
rather than on agriculture 
industrialise /in'dAstris.laiz/, in- 
dustrialize verb to set up industries in a 
country which had none before 

. .central bank and finance ministry officials of 
the industrialized countries will continue work 
on the report’ [Wall Street Journal] 

industrial loan /m.dAstrisl 'lsun/ 
noun a loan raised by an industrial 
company 

industrial processes /in.dAstrial 
'prsusesiz/ plural noun the various 
stages involved in manufacturing prod- 
ucts in factories 

industrial property /m.dAstrisl 
'propsti/ noun factories or other build- 
ings used for industrial purposes 

industrial relations /mistrial ri- 
'leij(9)nz/ plural noun relations be- 
tween management and employees O 
The company has a history of bad la- 
bour relations. 

‘Britain’s industrial relations climate is 
changing’ [Personnel Today] 

industrials /in'dAstrislz/ plural noun 
shares in manufacturing companies 

industrial training /m.dAstrisl 
'treinig/ noun the training of new em- 
ployees to work in an industry 
industrial tribunal /m.dAstrial trai- 
'bju:n(a)l/ noun a court which can de- 
cide in disputes about employment 
‘AC AS has a legal obligation to try and solve 
industrial grievances before they reach 
industrial tribunals’ [Personnel Today] 

industry /'mdsstri/ noun 1 . all facto- 
ries, companies or processes involved in 
the manufacturing of products O All sec- 
tors of industry have shown rises in out- 
put. 2. a group of companies making the 
same type of product or offering the 
same type of service O the aircraft in- 
dustry O the food-processing industry O 
the petroleum industry O the advertising 
industry 
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‘...with the present overcapacity in the airline 
industry, discounting of tickets is widespread’ 
[Business Traveller] 

ineligible /m'elid3ib(3)l/ adjective 
not eligible 

ineligible bill /in'elid39b(3)l bil/ 

noun a bill of exchange which cannot be 
discounted by a central bank 

inflate /in'fleit/ verb □ to inflate 
prices to increase prices without any 
reason 

inflated /in'fleitid/ adjective □ in- 
flated prices prices which are increased 
without any reason O Tourists don’t 
want to pay inflated London prices. 

inflation /in'fleij(3)n/ noun a greater 
increase in the supply of money or 
credit than in the production of goods 
and services, resulting in higher prices 
and a fall in the purchasing power of 
money O to take measures to reduce in- 
flation O High interest rates tend to in- 
crease inflation. □ we have 3% 
inflation or inflation is running at 3% 
prices are 3% higher than at the same 
time last year □ spiralling inflation in- 
flation where price rises make workers 
ask for higher wages which then in- 
crease prices again 

inflation accounting /in'fleij(3)n 
s.kauntir)/ noun an accounting system, 
where inflation is taken into account 
when calculating the value of assets and 
the preparation of accounts 

inflationary /m'fleij(3)n(9)ri/ adjec- 
tive which tends to increase inflation O 
inflationary trends in the economy □ the 
economy is in an inflationary spiral 
the economy is in a situation where 
price rises encourage higher wage de- 
mands which in turn make prices rise 
‘...inflationary expectations fell somewhat this 
month, but remained a long way above the 
actual inflation rate, according to figures 
released yesterday. The annual rate of inflation 
measured by the consumer price index has been 
below 2 per cent for over 18 months’ 
[Australian Financial Review] 

inflation-proof /in'fleij(3)n prutf/ 
adjective referring to a pension, etc. 
which is index-linked, so that its value is 
preserved in times of inflation 

inflation-proof pension /in- 
.fleiJXsjn prutf 'penjsn/ noun a pen- 
sion which will rise to keep pace with 
inflation 


inflation rate /in'fleiJXsln reit/ noun 
a figure, in the form of a percentage, 
which shows the amount by which infla- 
tion has increased over a period of time, 
usually a year. Also called rate of 
inflation 

‘...the decision by the government to tighten 
monetary policy will push the annual inflation 
rate above the year’s previous high’ 
[Financial Times] 

‘...when you invest to get a return, you want a 
‘real’ return - above the inflation rate’ 
[Investors Chronicle] 

*. . .the retail prices index rose 0.4 per cent in the 
month, taking the annual headline inflation rate 
to 1.7 per cent. The underlying inflation rate, 
which excludes mortgage interest payments, 
increased to an annual rate of 3.1 per cent’ 
[Times] 

COMMENT: The inflation rate in the UK is 
calculated on a series of figures, including 
prices of consumer items: petrol, gas and 
electricity, interest rates, etc. This gives 
the ’underlying’ inflation rate which can be 
compared to that of other countries. The 
calculation can also include mortgage in- 
terest and local taxes which give the 
’headline’ inflation figure. This is higher 
than in other countries because of these 
extra items. Inflation affects businesses, 
in that as their costs rise, so their profits 
may fall and it is necessary to take this 
into account when pricing products, 
inflation target /in'fleijism ,ta:git/ 
noun an inflation rate which the govern- 
ment aims to reach at some date in the 
future 

inflow /'inflsu/ noun the act of coming 
in or being brought in □ inflow of capi- 
tal into the country capital which is 
coming into a country in order to be 
invested 

‘. . .the dollar is strong because of capital inflows 
rather than weak because of the trade deficit’ 
[Duns Business Month] 

influx /'inflAks/ noun an inflow, espe- 
cially one where people or things come 
in in large quantities O an influx of for- 
eign currency into the country O an in- 
flux of cheap labour into the cities 
‘...the retail sector will also benefit from the 
expected influx of tourists’ [Australian 
Financial Review] 

information office /.infa'meijYajn 
,Dfis/ noun an office which gives infor- 
mation to tourists or visitors 
information officer /mfs'meiJYsm 
.Dfiss/ noun 1 . a person whose job is to 
give information about a company, an 
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organisation or a government depart- 
ment to the public 2. a person whose job 
is to give information to other depart- 
ments in the same organisation 

infringe /in'frind3/ verb to break a 
law or a right □ to infringe a patent to 
make a product which works in the 
same way as a patented product and not 
pay a royalty to the patent holder 

infringement of patent /in- 
.frmd3mont av 'peitsnt/ noun an act 
of illegally using, making or selling an 
invention which is patented, without the 
permission of the patent holder 

ingot /'irigat/ noun a bar of gold or 
silver 

inherit /in'herit/ verb to get some- 
thing from a person who has died O 
When her father died she inherited the 
shop. O He inherited £10,000 from his 
grandfather. 

inheritance /in'herit(3)ns/ noun 
property which is received from a dead 
person 

inheritance tax /in'herit(a)ns taeks/ 
noun a tax on wealth or property inher- 
ited after the death of someone. Abbre- 
viation IHT (note: The US term is 

death duty.) 

initial /i'nij'(a)l/ adjective first or start- 
ing O The initial response to the TV ad- 
vertising has been very good. ■ verb to 
write your initials on a document to 
show you have read it and approved O 
to initial an amendment to a contract O 
Please initial the agreement at the place 
marked with an X. 

‘...the founding group has subscribed NKr 
14.5m of the initial NKr 30m share capital’ 
[Financial Times ] 

‘...career prospects are excellent for someone 
with potential, and initial salary is negotiable 
around $45,000 per annum’ [Australian 
Financial Review] 

initial capital /i,nif(3)l 'kaepit(3)l/ 
noun capital which is used to start a 
business O He started the business with 
an initial expenditure or initial invest- 
ment of £500. 

initial public offering /i,mj(3)l 
,pAblik 'Df(9)nr]/ noun US the process 
of offering new shares in a corporation 
for sale to the public as a way of launch- 
ing the corporation on the Stock Ex- 
change. Abbreviation IPO (NOTE: The 
UK term is offer for sale.) 


initials /i'nij'(s)lz/ plural noun a first 
letters of the words in a name O What do 
the initials IMF stand for? O The chair- 
man wrote his initials by each alteration 
in the contract he was signing. 
initial sales /i.mJ(o)l 'seilz/ plural 
noun the first sales of a new product 
initial yield /i,mj"(a)l 1 jiild/ noun an 
expected yield on a new unit trust 
initiate /TmJ'ieit/ verb to start O to ini- 
tiate discussions 

initiative /TniJAtiv/ noun the decision 
to start something □ to take the initia- 
tive to decide to do something 
inject /in'djekt/ verb □ to inject capi- 
tal into a business to put money into a 
business 

injection in^ekfon/ noun □ a capi- 
tal injection of £100,000 or an injec- 
tion of £100,000 capital putting 
£100,000 into an existing business 
injunction /m'djArjkJon/ noun a 
court order telling someone not to do 
something O He got an injunction pre- 
venting the company from selling his 
car. O The company applied for an in- 
junction to stop their rival from market- 
ing a similar product. 
inland /'inland/ adjective inside a 
country 

inland freight charges /.inland 
'freit ,tja:d3iz / plural noun charges 
for carrying goods from one part of the 
country to another 

Inland Revenue /.inland Tevanju:/ 
noun a British government department 
dealing with taxes (income tax, corpora- 
tion tax, capital gains tax, inheritance 
tax, etc.) but not duties, such as VAT, 
which are collected by the Customs and 
Excise O He received a letter from the 
Inland Revenue. (NOTE: The US term is 
Internal Revenue Service or IRS.) 
in play /in 'plei/ adjective being obvi- 
ously up for sale or a possible takeover 
target 

input /'input/ verb □ to input infor- 
mation to put data into a computer 
input lead /'input liid/ noun a lead 
for connecting the electric current to a 
machine 

inputs /'inputs/ plural noun goods or 
services bought by a company and 
which may be liable to VAT 
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input tax /'input tasks/ noun VAT 
which is paid by a company on goods or 
services bought 

inquiry office /in'kwaiari .nf is/ 
noun an office which members of the 
public can go to to have their questions 
answered 

inquorate /in'kwoireit/ adjective 
without a quorum 

COMMENT: If there is a quorum at a 
meeting, the meeting is said to be 
'quorate'; if there aren’t enough people 
present to make a quorum, the meeting is 
‘inquorate’. 

inside /in'said/ adjective, adverb in, 
especially in a company’s office or 
building O We do all our design work 
inside. ■ preposition in O There was 
nothing inside the container. O We have 
a contact inside our rival’s production 
department who gives us very useful 
information. 

inside director /,insaid dai'rektn/ 
noun a director who works full-time in a 
corporation (as opposed to an outside 
director) 

inside information /.insaid .infs- 
'meij(g)n/ noun information which is 
passed from people working in a com- 
pany to people outside (and which can 
be valuable to investors in the company) 
insider /in'saido/ noun a person who 
works in an organisation and therefore 
knows its secrets 

COMMENT: In the USA, an insider is an 
officer or director of a company, or an 
owner of 1 0% or more of a class of that 
company’s shares. An insider must report 
any trade to the SEC by the 10th of the 
month following the transaction. 

insider buying /in.saido 'bang/, in- 
sider dealing /in.saids 'didig/, in- 
sider trading /in.saido 'treidirj/ noun 
the illegal buying or selling of shares by 
staff of a company or other persons who 
have secret information about the com- 
pany’s plans 

insider information /.insaids .infs- 
'meij(3)n/ noun same as inside 
information 

insider trader /.insaida 'treido/ 
noun a person who carries out insider 
dealing, i.e. illegal buying or selling of 
shares by staff of a company or other 
persons who have secret information 
about the company’s plans 


inside worker /'insaid ,w3ik3/ noun 
an employee who works in an office or 
factory (not someone who works in the 
open air or visits customers) 
insolvency /in'snlvnnsi/ noun the 
fact of not being able to pay debts □ he 
was in a state of insolvency he could 
not pay his debts 

‘...hundreds of thrifts found themselves on the 
brink of insolvency after a deregulation 
programme prompted them to enter dangerous 
financial waters’ [Times] 

insolvent /in'snlvnnt/ adjective not 
able to pay debts O The company was 
declared insolvent. (NOTE: see note at 

insolvency) □ he was declared insol- 
vent he was officially stated to be 
insolvent 

COMMENT: A company is insolvent when 
its liabilities are higher than its assets; if 
this happens it must cease trading. 

inspect /in'spekt/ verb to examine in 
detail O to inspect a machine or an in- 
stallation O The gas board is sending an 
engineer to inspect the central heating 
system. O Officials from the DTI have 
come to inspect the accounts. □ to in- 
spect products for defects to look at 
products in detail to see if they have any 
defects 

inspection /in'spekfan/ noun the 
close examination of something O to 
make an inspection or to carry out an 
inspection of a machine or an installa- 
tion O the inspection of a product for 
defects □ to carry out a tour of inspec- 
tion to visit various places, offices or 
factories to inspect them □ to issue an 
inspection order to order an official 
inspection 

inspection stamp /in'spekjon 
st temp/ noun a stamp placed on some- 
thing to show it has been inspected 
inspector /in'spekts/ noun an offi- 
cial who inspects O The inspectors will 
soon be round to make sure the building 
is safe. 

inspectorate /in'spekuajrat/ noun 
all inspectors 

inspector of taxes /in,spektar sv 
'taeksiz/ noun an official of the Inland 
Revenue who examines tax returns and 
decides how much tax people should 
pay 

inspector of weights and mea- 
sures /in.spektsr sv ,weits on 
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'me33z / noun a government official 
who inspects weighing machines and 
goods sold in shops to see if the quanti- 
ties and weights are correct 
instability /.msts'biliti/ noun the 
state of being unstable or moving up and 
down □ a period of instability in the 
money markets a period when curren- 
cies fluctuate rapidly 
install /in'stoil/ verb 1. to set up a 
piece of machinery or equipment, e.g. a 
new computer system, so that it can be 
used 2. to configure a new computer 
program to the existing system 
requirements 

installation /,instaTeiJ(a)n/ noun 
the act of setting up a piece of 
equipment 

installment /in'stailmant/ noun US 
spelling of instalment 
installment plan /in'stailmant 
plaen /, installment sales /in- 
'stailmant seilz/, installment buying 
/in'stailmant ,banr)/ noun US a sys- 
tem of buying something by paying a 
sum regularly each month O to buy a 
car on the installment plan (NOTE: The 
UK term is hire purchase.) 
instalment /in'stailmant/ noun a 
part of a payment which is paid regu- 
larly until the total amount is paid O The 
first instalment is payable on signature 
of the agreement. □ the final instal- 
ment is now due the last of a series of 
payments should be paid now □ to pay 
£25 down and monthly instalments of 
£20 to pay a first payment of £25 and 
the rest in payments of £20 each month 
□ to miss an instalment not to pay an 
instalment at the right time 
instalment credit /in'stailmant 
.kredit/ noun an arrangement by which 
a purchaser pays for goods bought in in- 
stalments over a period of time 
instant /'instant/ adjective immedi- 
ately available O Instant credit is avail- 
able to current account holders. 
instant access account /.instant 
'askses a.kaunt/ noun a deposit ac- 
count which pays interest and from 
which you can withdraw money imme- 
diately without penalty 

Institute of Chartered Accoun- 
tants in England and Wales 

/.institjuit av .tjaitad a.kauntants in 
.iqgland an 'weilz/ noun a professional 


body whose members are accountants in 
England and Wales. Abbreviation 

ICAEW 

Institute of Chartered Accoun- 
tants in Ireland /.mstit ju:t av 
.tjaitad a.kauntants in 'aialand/ 
noun a professional body whose mem- 
bers are accountants in Ireland. Abbre- 
viation ICAI 

Institute of Chartered Accoun- 
tants in Scotland /.mstit ju:t av 
,tja:tad a.kauntants in 'skDtland/ 
noun a professional body whose mem- 
bers are accountants in Scotland. Abbre- 
viation ICAS 

institution /,instTtju:J(a)n/ noun an 
organisation or society set up for a par- 
ticular purpose. * financial institution 

institutional /,insti'tju:J'(a)n(a)l/ 
adjective referring to an institution, es- 
pecially a financial institution 
‘...during the 1970s commercial property was 
regarded by big institutional investors as an 
alternative to equities’ [Investors Chronicle] 

institutional buying 

/,institjuij(a)n(a)l 'bantj/ noun buy- 
ing or selling shares by financial 
institutions 

institutional buyout 

/,institju:J(a)n(a)l 'baiaut/ noun a 
takeover of a company by a financial 
institution, which backs a group of man- 
agers who will run it. Abbreviation IBO 

institutional investor 

/,institju:J(a)n(a)l in' vesta/ noun 1. a 
financial institution which invests 
money in securities 2. an organisation 
(such as a pension fund or insurance 
company) with large sums of money to 
invest 

instruction /in'strAkJan/ noun an or- 
der which tells what should be done or 
how something is to be used O He gave 
instructions to his stockbroker to sell the 
shares immediately. □ to await instruc- 
tions to wait for someone to tell you 
what to do □ to issue instructions to tell 
people what to do 

instrument /'instrument/ noun 1 . a 
tool or piece of equipment O The techni- 
cian brought instruments to measure the 
output of electricity. 2. a legal document 

insufficient funds /,msafij(a)nt 
'fAndz/ noun US same as 
non-sufficient funds 
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insurable /m'Ju3r3b(3)l/ adjective 
which can be insured 

insurable interest /injuareb/sil 
'intrsst/ noun the value of the thing in- 
sured which is attributed to the person 
who is taking out the insurance 
insurance /in'J'oarans/ noun an 
agreement that in return for regular pay- 
ments (called ‘premiums’), a company 
will pay compensation for loss, damage, 
injury or death O to take out insurance 
O Repairs will be paid for by the insur- 
ance. □ to take out an insurance 
against fire to pay a premium, so that, if 
a fire happens, compensation will be 
paid □ to take out an insurance on the 
house to pay a premium, so that, if the 
house is damaged, compensation will be 
paid □ the damage is covered by the 
insurance the insurance company will 
pay for the damage □ to pay the insur- 
ance on a car to pay premiums to insure 
a car 

insurance agent /in'Jusrsns 
,eid33nt/, insurance broker /in- 
'Juarons ,br3uk3/ noun a person who 
arranges insurance for clients 
insurance claim /in'Jusrsns kleim/ 
noun a request to an insurance company 
to pay compensation for damage or loss 
insurance company /in'Jusrans 
,kAmp(3)ni/ noun a company whose 
business is insurance 
insurance contract /in'Jusrsns 
,kDntraekt/ noun an agreement by an 
insurance company to insure 
insurance cover /in'Juarans ,kAva/ 
noun protection guaranteed by an insur- 
ance policy O Do you have cover 
against theft? 

insurance policy /in'Jusrsns 
.polisi/ noun a document which shows 
the conditions of an insurance contract 
insurance premium /in'Jusrsns 
,pri:miom/ noun an annual payment 
made by a person or a company to an in- 
surance company 

insurance rates /in'Jusrsns reits/ 
plural noun the amount of premium 
which has to be paid per £1000 of 
insurance 

insurance salesman /in'Jusrsns 
,seilzm3n/ noun a person who encour- 
ages clients to take out insurance 
policies 


insure /in'Jus/ verb to have a contract 
with a company whereby, if regular 
small payments are made, the company 
will pay compensation for loss, damage, 
injury or death O to insure a house 
against fire O to insure someone’s life O 
to insure baggage against loss O to in- 
sure against loss of earnings O He was 
insured for £100,000. □ the insured the 
person or organisation that will benefit 
from an insurance □ the sum insured 
the largest amount of money that an in- 
surer will pay under an insurance 
insured account /injusd s'kaunt/ 
noun an account with a bank which is 
insured by the customer’s insurance 

insured money market account 

/injusd 'mAni ,ma:kit 3,kaunt/ noun 
a high-yield account, in which the inves- 
tor has to deposit a certain minimum 
sum, which is insured by the provider 
against capital loss. Abbreviation IMMA 
insurer /in'Jusrs/ noun a company 
which insures (note: For life insurance, 
UK English prefers to use assurer.) 

intangible /m'taend3ib(3)l/ adjective 
which cannot be touched 

intangible assets /in,taend3ib(3)l 
'aesets/, intangibles /in'taend3ib(3)lz/ 
plural noun assets which have a value, 
but which cannot be seen, e.g. goodwill, 
or a patent or a trademark 
integrate /'intigreit/ verb to link 
things together to form one whole group 
integration /.inti'greiJXajn/ noun the 
act of bringing several businesses to- 
gether under a central control 
COMMENT: In a case of horizontal inte- 
gration, a large supermarket might take 
over another smaller supermarket chain; 
on the other hand, if a supermarket takes 
over a food packaging company the inte- 
gration would be vertical. 

intent /indent/ noun something that 
someone plans to do 
inter- /ints/ prefix between □ 
inter-company dealings dealings be- 
tween two companies in the same group 
□ inter-company comparisons com- 
paring the results of one company with 
those of another in the same product 
area 

inter-bank /'into baer)k/ adjective be- 
tween banks □ inter-bank deposits 
money which banks deposit with other 
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banks □ inter-bank rates rates of inter- 
est charged on inter-bank loans 
inter-bank loan /.mta basqk 'bun/ 
noun a loan from one bank to another 
inter-bank market /,inta baeqk 
'maikit/ noun a market where banks 
lend to or borrow from each other 
inter-city /.mta 'siti/ adjective be- 
tween cities O Inter-city train sendees 
are often quicker than going by air. 
inter-dealer broker /.inta 'di:b 
.brauka/ noun a broker who acts as an 
intermediary between dealers in govern- 
ment securities 

interest /'intrast/ noun 1. payment 
made by a borrower for the use of 
money, calculated as a percentage of the 
capital borrowed 2. money paid as in- 
come on investments or loans O to re- 
ceive interest at 5% O the loan pays 5% 
interest O deposit which yields or gives 
or produces or bears 5% interest O ac- 
count which earns interest at 10% or 
which earns 10% interest O The bank 
pays 10% interest on deposits. □ ac- 
crual of interest the automatic addition 
of interest to capital 3. a part of the own- 
ership of something, e.g. if you invest 
money in a company you acquire a fi- 
nancial share or interest in it □ to ac- 
quire a substantial interest in the 
company to buy a large number of 
shares in a company □ to declare an in- 
terest to state in public that you own 
shares in a company being discussed or 
that you are related to someone who can 
benefit from your contacts ■ verb to at- 
tract someone’s attention O She tried to 
interest several companies in her new 
invention. O The company is trying to 
interest a wide range of customers in its 
products. □ interested in paying atten- 
tion to O The managing director is in- 
terested only in increasing profitability. 
interest-bearing account /.intrast 
.bearir) a'kaunt/ noun a bank account 
which gives interest 

interest-bearing deposits 

/.intrast ,bearir) di'pDzits/ plural noun 
deposits which produce interest 

interest charges /'intrast 
,tjaid3iz / plural noun money paid as 
interest on a loan 

interest cover /'intrast ,kAva/ noun 
the ability to pay interest payments on a 
loan 


interested party /,intrestid 'pcnti/ 
noun a person or company with a finan- 
cial interest in a company 

interest-free credit /.intrast fri: 
'kredit/ noun a credit or loan where no 
interest is paid by the borrower O The 
company gives its staff interest-free 
loans. 

interesting /'intrastir)/ adjective 
which attracts attention O They made us 
a very interesting offer for the factory. 

interest rate /'intrast reit/ noun a 
figure which shows the percentage of 
the capital sum borrowed or deposited 
which is to be paid as interest. Also 
called rate of interest 

‘...since last summer American interest rates 
have dropped by between three and four 
percentage points’ [Sunday Times ] 

‘. . .a lot of money is said to be tied up in sterling 
because of the interest-rate differential between 
US and British rates’ [Australian Financial 
Review] 

interest rate margin /'intrast reit 
,ma:d3in/ noun the difference between 
the interest a bank pays on deposits and 
the interest it charges on loans 

interest rate swap /'intrast reit 
,swDp/ noun an agreement between two 
companies to exchange borrowings (a 
company with fixed-interest borrowings 
might swap them for variable interest 
borrowings of another company). Also 
called plain vanilla swap 

interest-sensitive purchases 

/.intrast .sensativ 'p3:tjisiz/ plural 
noun purchases (such as houses or items 
bought on hire-purchase) which are in- 
fluenced by interest rates 

interest yield /'intrast jiild/ noun a 
yield on a fixed-interest investment 

interface /'intafeis/ noun a point 
where two groups of people come into 
contact 

interim /'intarim/ adjective made, 
measured or happening in the middle of 
a eriod, such as the financial year, and 
before the final result for the period is 
available ■ noun a statement of interim 
profits or dividends □ in the interim 
meanwhile, for the time being 
‘...the company plans to keep its annual 
dividend unchanged at 7.5 per share, 
which includes a 3.75 interim payout’ 
[Financial Times] 
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interim dividend /.mtsrim 'divi- 
dend/ noun a dividend paid at the end 
of a half-year 

interim payment /.intsrim 

'peimsnt/ noun a payment of part of a 
dividend 

interim report /.mtsrim ri'poit/, 
interim statement /.intsrim 

'steitmsnt/ noun a report given at the 
end of a half-year 

intermediary /.mts'miidisri/ noun a 
person who is the link between people 
or organisations who do not agree or 
who are negotiating O He refused to act 
as an intermediary between the two 
directors. 

intermediate term /.intsmiidist 
't3im/ noun a period of one or two 
years 

intermediation / l intDmi;di'eiJ'(3)n/ 

noun the arrangement of finance or in- 
surance by an intermediary 
internal /m't3in(3)l/ adjective 1. in- 
side a company □ we decided to make 
an internal appointment we decided to 
appoint an existing member of staff to 
the post, and not bring someone in from 
outside the company 2 . inside a country 
or a region 

internal audit /in,t3:n(3)l 'oidit/ 
noun an audit carried out by a depart- 
ment inside the company 

internal audit department /in- 
,t3in(3)l 'oidit dqpcutmsnt/ noun a 
department of a company which exam- 
ines the internal accounting controls of 
that company 

internal auditor /in,t3:no)l 'oidits/ 
noun a member of staff who audits a 
company’s accounts 
internal control /in,t3in(a)l ksn- 
'trsul/ noun a system set up by the 
management of a company to monitor 
and control the company’s activities 
internal growth /in,t3:n(3)l 'grsuG/ 
noun the development of a company by 
growing its existing business with its 
own finances, as opposed to acquiring 
other businesses. Also called organic 
growth (note: The opposite is exter- 
nal growth.) 

Internal Market /in,t3:n(3)l 'ma:kit/ 
noun the EU considered as one single 
market, with no tariff barriers between 
its member states 


internal rate of return /in,t3:n(3)l 
reit 3V ri't3:n/ noun an average annual 
yield of an investment, where the inter- 
est earned over a period of time is the 
same as the original cost of the invest- 
ment. Abbreviation IRR 
Internal Revenue Service /in- 
,t3:n(a)l 'revsnju: ,s3ivis/ noun US a 
government department which deals 
with tax. Abbreviation IRS 
internal trade /m,t3:n(3)l treid/ 
noun trade between various parts of a 
country (note: The opposite is exter- 
nal trade.) 

international /.ints'naeJXsjnsl/ ad- 
jective working between countries 

International Bank for 
Reconstruction and Develop- 
ment /mt3,naej(3)n3l bterjk fs 
.riiksnstrAkJfs)!! sn di'velspmsnt/ 
noun the official name of the World 
Bank. Abbreviation IBRD 

International Commodities 
Clearing House /pntsnasj/sinsl ks- 
,mDditiz 'klesrir) haus/ noun a clear- 
ing house which deals in settlements of 
futures contracts in commodities and fi- 
nancial futures. Abbreviation ICCH 

International Finance Corpora- 
tion /,int3naej(3)n3l 'fainaens 
l k3:p3reiJ'(3)n/ noun a subsidiary of 
the World Bank which makes loans to 
private companies. Abbreviation IFC 

International Labour Organiza- 
tion / l mt3naeJ'(3)n3l Teibsr Digsnai- 
iZeiJ/sln/ noun a section of the United 
Nations which tries to improve working 
conditions and workers’ pay in member 
countries. Abbreviation ILO 

international law /pntsnaeJTs/nsl 
To:/ noun laws referring to the way 
countries deal with each other 

international lawyer /.mts- 
.naejfslnsl Toijs/ noun a person who 
specialises in international law 

International Monetary Fund 

/,int3naej(3)n3l 'mAmt(3)ri ,fAnd/ 
noun a type of bank which is part of the 
United Nations and helps member states 
in financial difficulties, gives financial 
advice to members and encourages 
world trade. Abbreviation IMF 

International Monetary Market 

/,int3naej(3)n3l 'mAnit(3)ri ,ma:kit/ 
noun a part of the Chicago Mercantile 
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Exchange dealing in financial futures. 
Abbreviation I MM 

international monetary system 

/ l int3n$J'(3)n9l 'mAmt(3)ri p sist3m/ 
noun methods of controlling and ex- 
changing currencies between countries 

international money markets 

/ l int3n$J'(3)n3l 'mAni .maikits/ plural 
noun markets, such as the Euromarket, 
the international market for lending or 
borrowing in eurocurrencies 
international money order 
/,int3n$J(3)n3l 'mAni ,o:d:3/ noun a 
money order in a foreign currency 
which is payable to someone living in a 
foreign country 

International Petroleum Ex- 
change / l int3nreJ'(3)n3l ps'trsulism 
iks,tj'eind3/ noun a London commod- 
ity exchange dealing in crude oil and 
natural gas futures. Abbreviation IPE 
international trade /,mt3nasj(3)n3l 
'treid/ noun trade between different 
countries 

Internet /'intsnet/ noun the global, 
public network of computers and tele- 
phone links that houses websites, allows 
email to be sent and is accessed with the 
aid of a modem O Much of our business 
is done on the Internet. O Internet sales 
form an important part of our turnover. 
O He searched the Internet for informa- 
tion on cheap tickets to the USA. (NOTE: 
The Internet uses the Internet Protocol 
(IP) as a communication standard.) 

‘...they predict a tenfold increase in sales via 
internet or TV between 1999 and 2004’ 
[Investors Chronicle ] 

‘...in two significant decisions, the Securities 
and Exchange Board of India today allowed 
trading of shares through the Internet and set a 
deadline for companies to conform to norms for 
good corporate governance’ [The Hindu \ 

Internet bank /'intsnet baepk / noun 
a bank that allows it customers to havie 
credit in an account on the Internet, and 
use it to pay for purchases made on the 
Internet 

Interstate Commerce Commis- 
sion /.intssteit 'kDm3:s k3,mij(3)n/ 
noun US a federal agency which 
regulates business activity involving 
two or more of the states in the US. 
Abbreviation ICC 

intervene /.into 'vim/ verb to try to 
make a change in a situation in which 
you have not been involved before □ to 


intervene in a dispute to try to settle a 
dispute 

intervention Yints'venjsn/ noun the 
act of becoming involved in a situation 
in order to change it O the central 
bank’s intervention in the banking crisis 
O the government’s interx’ention in the 
labour dispute 

intervention mechanism /.ints- 
'venjsn l mek3mz(3)m/ noun a method 
used by central banks in maintaining ex- 
change rate parities (such as buying or 
selling foreign currency) 
intervention price /,inta'venj(3)n 
prais/ noun a price at which the EU will 
buy farm produce which farmers cannot 
sell, in order to keep prices high 
inter vivos /,int3 'viivsus/ phrase a 
Latin phrase, ‘between living people’ 
inter vivos trust /,int3 'viivsus 
trASt/ noun a trust set up by one person 
for another living person 

intestate /in'testat/ adjective □ to 
die intestate to die without having 
made a will 

COMMENT: When someone dies intes- 
tate, the property automatically goes to 
the parents or siblings of an unmarried 
person or, if married, to the surviving part- 
ner, unless there are children, 
intraday /'intrsdei/ adjective within 
the day O The stock hit a new record of 
86 intraday on Friday. 
intraday liquidity /.intrsdei h- 
'kwiditi/ noun availability of cash in 
the banking system 

intrinsic value /in l trinsik 'vaslju:/ 
noun a value which exists as part of 
something, such as the value of an op- 
tion (for a call option, it is the difference 
between the current price and the higher 
striking price) 

introduce /,intr3'dju;s/ verb to make 
someone get to know somebody or 
something □ to introduce a client to 
bring in a new client and make them 
known to someone □ to introduce a 
new product on the market to produce 
a new product and launch it on the 
market 

introduction Yintrs'dAkJsn/ noun 1. 
a letter making someone get to know an- 
other person O I’ll give you an introduc- 
tion to the MD - he is an old friend of 
mine. 2. the act of bringing an estab- 
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lished company to the Stock Exchange 
(i.e. getting permission for the shares to 
be traded on the Stock Exchange, used 
when a company is formed by a de- 
merger from an existing larger com- 
pany, and no new shares are being 
offered for sale) 

introductory offer /,introdAkt(o)ri 
'Dfo/ noun a special price offered on a 
new product to attract customers 
invalid /in'vaslid/ adjective not valid 
or not legal O This permit is invalid. O 
The claim has been declared invalid. 
invalidate /in'vaelideit/ verb to make 
something invalid O Because the com- 
pany has been taken over, the contract 
has been invalidated. 
invalidation /in^aelTdeiJan/ noun 
the act of making invalid 
invalidity /.invo'liditi/ noun the fact 
of being invalid O the invalidity of the 
contract 

inventory /'invonUojri/ noun 1. es- 
pecially US all the stock or goods in a 
warehouse or shop O to carry a high in- 
ventory O to aim to reduce inventory 
(note: The UK term is stock.) 2. a list 
of the contents of a building such as a 
house for sale or an office for rent O to 
draw up an inventory of fixtures and fit- 
tings □ to agree the inventory to agree 
that the inventory is correct ■ verb to 
make a list of stock or contents 
‘...a warehouse needs to tie up less capital in 
inventory and with its huge volume spreads out 
costs over bigger sales’ [Duns Business Month ] 

inventory control /'invant(a)ri 
kon.troul/ noun especially US a system 
of checking that there is not too much 
stock in a warehouse, but just enough to 
meet requirements 

inventory financing /'mvont(o)ri 
.fainaensig/ noun especially US the use 
of money from working capital to pur- 
chase stock for resale 
inventory turnover /,mv3nt(3)ri 
't3:nouvo/ noun especially US the total 
value of stock sold during a year, di- 
vided by the value of the goods remain- 
ing in stock 

invest /in'vest/ verb 1 . to put money 
into shares, bonds, a building society, 
etc., hoping that it will produce interest 
and increase in value O He invested all 
his money in unit trusts. O She was ad- 
vised to invest in real estate or in gov- 


ernment bonds. □ to invest abroad to 
put money into shares or bonds in over- 
seas countries 2. to spend money on 
something which you believe will be 
useful O to invest money in new machin- 
ery O to invest capital in a new factory 
‘...we have substantial venture capital to invest 
in good projects’ [Times] 

investigate /in'vestigeit/ verb to ex- 
amine something which may be wrong 
O The Serious Fraud Office has been 
asked to investigate his share dealings. 
investigation /in.vesti'geiJXojn/ 
noun an examination to find out what is 
wrong O They conducted an investiga- 
tion into petty theft in the office. 
investment /in'vestmont/ noun 1. 
the placing of money so that it will pro- 
duce interest and increase in value O 
They called for more government invest- 
ment in new industries. O She was ad- 
vised to make investments in oil 
companies. 2. a share, bond or piece of 
property bought in the hope that it will 
produce more money than was used to 
buy it □ he is trying to protect his in- 
vestments he is trying to make sure that 
the money he has invested is not lost 
‘...investment trusts, like unit trusts, consist of 
portfolios of shares and therefore provide a 
spread of investments’ [Investors Chronicle ] 
‘...investment companies took the view that 
prices had reached rock bottom and could only 
go up’ [Lloyd’s List] 

investment adviser /in'vestmont 
od.vaiz o/ noun a person who advises 
people on what investments to make 
investment bank /in'vestmont 
baepk/ noun US a bank which deals 
with the underwriting of new issues, and 
advises corporations on their financial 
affairs (note: The UK term is issuing 
house.) 

investment environment /in- 
'vestmont n^vaironmont/ noun the 
general economic situation in which an 
investment is made 

investment fund /in'vestmont 
fAnd/ noun a fund that invests in 
start-up companies or other new 
projects 

investment grant /in'vestmont 
gra:nt/ noun a government grant to a 
company to help it to invest in new 
machinery 

investment income /in'vestmont 
^nkAm/ noun income (such as interest 
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and dividends) from investments. Com- 
pare earned income 

investment magazine /in- 
'vestmant ,maegazi:n / noun a maga- 
zine dealing with shares, unit trusts and 
other possible investments 

Investment Management Regu- 
latory Organisation /m,vestm9nt 
,maemd3m3nt 'regjolat(a)ri ,oiganai- 
zeijfa)n/ noun a self-regulatory or- 
ganisation which regulates managers of 
investment funds, such as pension 
funds, now part of the FSA. Abbrevia- 
tion IMRO 

investment trust /in'vestmant 
trASt/ noun a company whose shares 
can be bought on the Stock Exchange 
and whose business is to make money 
by buying and selling stocks and shares 

investor /in'vesta/ noun a person 
who invests money 

investor protection /in'vesta pra- 
,tekj(a)n/ noun legislation to protect 
small investors from unscrupulous in- 
vestment brokers and advisers 

Investors in Industry /in,vestaz in 
'indastri/ plural noun a finance group 
partly owned by the big British High 
Street banks, providing finance espe- 
cially to smaller companies. Abbrevia- 
tion 3i 

invisible assets /in,vizib(a)l 

'assets/ plural noun assets which have a 
value but which cannot be seen, e.g. 
goodwill or patents 

invisible earnings /in,vizib(a)l 
'3imr)z/ plural noun foreign currency 
earned by a country by providing ser- 
vices, receiving interests or dividends, 
but not by selling goods 

invisible exports /in,vizab(a)l 

'ekspaits/ plural noun services (such as 
banking, insurance or tourism) which do 
not involve selling a product and which 
are provided to foreign customers and 
paid for in foreign currency (NOTE: The 
opposite are visible exports.) 

invisible imports /in,vizib(a)l 

'impaits/ noun services (such as bank- 
ing, insurance or tourism) which do not 
involve selling a product and which are 
provided by foreign companies and paid 
for in local currency (NOTE: The oppo- 
site are visible imports.) 


invisibles /in'vizib(a)lz/ plural noun 
invisible imports and exports 

invisible trade /in'vizab(a)l treid/ 
noun trade involving invisible imports 
and exports (note: The opposite is vis- 
ible trade.) 

invitation /,mvi'teij(a)n/ noun an act 
of asking someone to do something O to 
issue an invitation to someone to join 
the board O They advertised the invita- 
tion to tender for a contract. 

invite /in'vait/ verb to ask someone 
to do something, or to ask for some- 
thing O to invite someone to an in- 
terview O to invite someone to join 
the board O to invite shareholders to 
subscribe a new issue O to invite tenders 
for a contract 

invoice /'invois/ noun a note ask- 
ing for payment for goods or ser- 
vices supplied O your invoice dated 
November 10th O to make out an in- 
voice for £250 O to settle or to pay an 
invoice O They sent in their invoice six 
weeks late. □ the total is payable 
within thirty days of invoice the total 
sum has to be paid within thirty days of 
the date on the invoice ■ verb to send an 
invoice to someone O to invoice a cus- 
tomer □ we invoiced you on November 
10th we sent you the invoice on No- 
vember 10th 

invoice clerk /'invais kla:k/ noun an 
office worker who deals with invoices 

invoice discounting /'invois 
,diskauntig/ noun a method of obtain- 
ing early payment of invoices by selling 
them at a discount to a company which 
will receive payment of the invoices 
when they are paid. (The debtor is not 
informed of this arrangement, as op- 
posed to factoring, where the debtor is 
informed.) 

invoice price /'invois prais/ noun 
the price as given on an invoice, includ- 
ing any discount and VAT 

invoicing /Tnvoisir)/ noun the work 
of sending invoices O All our invoicing 
is done by computer. □ invoicing in 
triplicate the preparation of three cop- 
ies of invoices 

invoicing department /Tnvoisir] 
dTpaitmant/ noun the department in a 
company which deals with preparing 
and sending invoices 
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involuntary /m'vDbnt(3)ri/ adjec- 
tive not done willingly or deliberately 
involuntary bankruptcy /in- 
,VDl3nt(3)ri 'bterjkrAptsi/ noun US 
an application by creditors to have a 
person or corporation made bankrupt 
(note: The UK term is compulsory 
winding up.) 

inward /'inwsd/ adjective towards the 
home country 

inward bill /'inwsd bil/ noun a bill of 
lading for goods arriving in a country 
inward investment /,inw3d in- 
'vestmsnt/ noun investment from out- 
side a country, as when a foreign com- 
pany decides to set up a new factory 
there 

inward mission /,inw3d ' 1111 /( 3 ) 11 / 
noun a visit to your home country by a 
group of foreign businesspeople 
IOU noun ‘I owe you’; a signed docu- 
ment promising that you will pay back 
money borrowed O to pay a pile of 
IOUs O I have a pile of IOUs which 
need paying. 

I PE abbreviation International Petro- 
leum Exchange 

IPO abbreviation initial public offering 
IRA /'airs/ abbreviation US Individual 
Retirement Account 

IRR abbreviation internal rate of return 

irrecoverable /.iri'kAv/sjrsbCs)!/ 
adjective which cannot be recovered 

irrecoverable debt /iri- 
,kAv(3)r3b(3)l 'det/ noun a debt which 
will never be paid 

irredeemable /iri'di:ni3b(3)l/ adjec- 
tive which cannot be redeemed 

irredeemable bond /iri'diimsb/sil 

blind/ noun a government bond which 
has no date of maturity and which there- 
fore provides interest but can never be 
redeemed at full value 
irregular /I'regjuls/ adjective not cor- 
rect or not done in the correct way O 
The shipment arrived with irregular 
documentation. O This procedure is 
highly irregular. 

irregularities /^regju'laeritiz/ plural 
noun things which are not done in the 
correct way and which are possibly ille- 
gal O to investigate irregularities in the 
share dealings 


‘...the group, which asked for its shares to be 
suspended last week after the discovery of 
accounting irregularities, is expected to update 
investors about its financial predicament by the 
end of this week’ [Times] 

irrevocable /i'rev3k3b(3)l/ adjective 
which cannot be changed 

irrevocable acceptance h- 

,rev3k3b(3)l sk'septsns/ noun accep- 
tance which cannot be withdrawn 

irrevocable letter of credit h- 

,rev3k3b(3)l ,let3r sv 'kredit/ noun 
a letter of credit which cannot be 
cancelled or changed, except if agreed 
between the two parties involved 
IRS abbreviation US Internal Revenue 
Service 

IS abbreviation income support 

ISA abbreviation individual savings 

account 

issuance /'ijusns/ noun an action of 
issuing new shares or new bonds 
issue /'iju;/ noun an act of giving out 
new shares ■ verb to put out or to give 
out O to issue a letter of credit O to issue 
shares in a new company O to issue a 
writ against someone O The government 
issued a report on London ’s traffic. 

‘...the rights issue should overcome the cash 
flow problems’ [Investors Chronicle ] 

‘. . .the company said that its recent issue of 10.5 
per cent convertible preference shares at A$8.50 
a share has been oversubscribed’ 
[Financial Times] 

issued capital /.ijuid 'kaepit(3)l/ 
noun an amount of capital which is 
given out as shares to shareholders 
issued price /'ijuid prais/, issue 
price /'iju: prais/ noun the price of 
shares in a new company when they are 
offered for sale for the first time 
issuer /'ijus/ noun a financial institu- 
tion that issues credit and debit cards 
and maintains the systems for billing 
and payment 

issuing /TJuirj/ adjective which or- 
ganises an issue of shares 
IT abbreviation information technology 
item /'aitsm/ noun 1. something for 
sale □ we are holding orders for 
out-of-stock items we are holding or- 
ders for goods which are not in stock O 
Please find enclosed an order for the 
following items from your catalogue. 2 . 
a piece of information O items on a bal- 
ance sheet □ item of expenditure goods 


itemise 


191 


itemised statement 


or services which have been paid for 
and appear in the accounts 3. a point on 
a list □ we will now take item four on 
the agenda we will now discuss the 
fourth point on the agenda 
itemise /'aitomaiz/, itemize verb to 
make a detailed list of things O Item- 
ising the sales figures will take about 
two days. 


itemised account /.aitsmaizd s- 
'kaunt/ noun a detailed record of 
money paid or owed 
itemised invoice /,aitomaizd 
'invois/ noun an invoice which lists 
each item separately 
itemised statement /,aitomaizd 
'steitmont/ noun a bank statement 
where each transaction is recorded in 
detail 


J 


J curve /'d3ei 'k3iv/ noun a line on a 
graph shaped like a letter ‘J’, with an 
initial short fall, followed by a longer 
rise (used to describe the effect of a fall- 
ing exchange rate on a country’s bal- 
ance of trade) 

jeep mortgage /'d3i:p ,mo:gid3/ 
noun US same as graduated payment 
mortgage (informal) 
job /d3Db/ noun 1. an order being 
worked on O We are working on six jobs 
at the moment. O The shipyard has a big 
job starting in August. 2 . regular paid 
work O She is looking for a job in the 
computer industry. O He lost his job 
when the factory closed. O Thousands of 
jobs will be lost if the factories close 
down. □ to give up your job to resign or 
retire from your work □ to look for a 
job to try to find work □ to retire from 
your job to leave work and take a pen- 
sion □ to be out of a job to have no 
work 

‘...he insisted that the tax advantages he 
directed toward small businesses will help 
create jobs’ [ Toronto Star ] 

job analysis /'d3Db s.naetasis/ noun 
a detailed examination and report on the 
duties involved in a job 
jobber /'c^uba/ noun 1 . □ (stock) job- 
ber formerly on the London Stock Ex- 
change, a person who bought and sold 
shares from other traders 2 . US a 
wholesaler 

‘...warehouse clubs buy directly from 
manufacturers, eliminating jobbers and 
wholesale middlemen’ [Duns Business Month ] 

jobbing /'d3Dbir)/ noun □ (stock) job- 
bing formerly on the London Stock 
Exchange, the business of buying and 
selling shares from other traders 

job classification /'d3Db klaesifi- 
,keij(3)n/ noun the process of de- 
scribing jobs listed in various groups 
job creation scheme /d3Db kri- 
'eij(3)n skiim/ noun a govern- 


ment-backed scheme to make work for 
the unemployed 

job cuts /'d3Db kAts/ plural noun re- 
ductions in the number of jobs 

job description /'d3Db d^sknpjsn/ 
noun a description of what a job con- 
sists of and what skills are needed for it 
O The letter enclosed an application 
form and a job description. 

job evaluation /'d3Db ivaelju- 
,eij(3)n/ noun the process of exam- 
ining different jobs within an or- 
ganisation to see what skills and 
qualifications are needed to carry them 
out 

jobless /'d3Dbl3s/ plural noun people 
with no jobs, the unemployed (NOTE: 
takes a plural verb) 

‘...the contradiction between the jobless figures 
and latest economic review’ [Sunday Times ] 

job lot AijDb 1 lot/ noun 1 . a group of 
miscellaneous items sold together O 
They sold the household furniture as a 
job lot. 2. a small parcel of shares traded 
on a Stock Exchange 

job opportunities /'d3Db Dps- 
,t juimtiz/ plural noun new jobs which 
are available O The increase in export 
orders has created hundreds of job 
opportunities. 

job performance /'d3nb ps- 
.fotmsns/ noun the degree to which a 
job is done well or badly 

job satisfaction /'d3Db saetis- 
.faekjbn/ noun an employee’s feeling 
that he or she is happy at work and 
pleased with the work he or she does 

job security /'d3Db sqkjoariti/ noun 
1. the likelihood that an employee will 
keep his or her job for a long time or un- 
til retirement 2. a worker’s feeling that 
he has a right to keep his job, or that he 
will never be made redundant 
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job specification /'d^Db 
,spesifikeij(3)n/ noun a very detailed 
description of what is involved in a job 
job title /'d3Db ,tait(3)l/ noun the 
name given to the person who does a 
particular job O Her job title is ‘Chief 
Buyer’. 

joint /d30int/ adjective 1 . carried 
out or produced together with others 
O a joint undertaking 2. one of two or 
more people who work together or who 
are linked O They are joint beneficiaries 
of the will. O She and her brother are 
joint managing directors. O The two 
countries are joint signatories of the 
treaty. 

joint account /'d3oint 3,kaunt/ 
noun a bank or building society account 
shared by two people O Many married 
couples have joint accounts so that they 
can pay for household expenses. 

joint-life annuity /'d3oint laif s- 

,nju9ti/ noun an annuity which contin- 
ues to pay an amount to a spouse after 
the main beneficiary dies 
jointly /'d3Dintli/ adverb together with 
one or more other people O to own a 
property jointly O to manage a company 
jointly O They are jointly liable for dam- 
ages. □ jointly and severally liable lia- 
ble both as a group and as individuals 

joint management Anoint 
'maemd3m3nt/ noun management done 
by two or more people 

joint ownership /d3oint 'aunojip/ 
noun the owning of a property by sev- 
eral owners 

joint-stock bank /'d3oint stDk 
basqk/ noun a bank which is a public 
company quoted on the Stock Exchange 

joint-stock company /'d3omt stDk 
,kAmp(3)ni/ noun formerly, a public 
company whose shares were owned by 
very many people (now called a Public 
Limited Company or Pic) 

joint venture /d3oint 'ventjs/ noun 
a situation where two or more compa- 
nies join together for one specific large 
business project 

journal /'d33:n(3)l/ noun a book with 
the account of sales and purchases made 
each day 

judge /d3Ad3/ noun a person who de- 
cides in a legal case O The judge sent 
him to prison for embezzlement. 


judgement /'d 3 Ad 3 mgnt/, judgment 
noun a legal decision or official deci- 
sion of a court 

judgement debtor /'d3Ad3m3nt 

,deta/ noun a debtor who has been or- 
dered by a court to pay a debt 

judgement lien /'d3Ad3mont .liian/ 

noun a court order putting a lien on the 
property of a judgement debtor 

judicial /d3Ui'di |'(n)l/ adjective refer- 
ring to the law 

judicial processes /d3ui,dij(3)l 
'prousesiz/ plural noun the ways in 
which the law works 

judicial review /d3u:,dij(3)l ri'vju:/ 
noun 1 . the examination of a case a sec- 
ond time by a higher court because a 
lower court has acted wrongly 2. the ex- 
amination of administrative decisions 
by a court 

jumbo CD /,d3Amb3u ,si: 'di:/ noun 
a certificate of deposit for a very large 
amount of money which is bought as an 
investment 

jump /d3Amp/ noun a sudden rise O a 
jump in the cost-of-living index O There 
was a jump in unemployment figures in 
December. ■ verb to go up suddenly O 
Oil prices have jumped since the war 
started. O Share values jumped on the 
Stock Exchange. 

jumpy /'d3Ampi/ adjective nervous or 
excited □ the market is jumpy the 
stock market is nervous and share prices 
are likely to fluctuate 
junior /^uinio/ adjective less impor- 
tant than something else 
junior capital /^innis 'kcepit(3)l/ 
adjective capital in the form of share- 
holders’ equity, which is repaid only af- 
ter secured loans (called ‘senior 
capital’) have been paid if the firm goes 
into liquidation 

junior mortgage /,d3u;ni3 

'mo:gid3/ noun a second mortgage 

junior partner /.dsutnia 'paitns/ 
noun a person who has a small part of 
the shares in a partnership 

junior security /^uinis si- 
'kjusriti/ noun a security which is re- 
paid after other securities 

junior Staff /'d3u:ni3 sta:f/ noun 
people in less important positions in a 
company 
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junk /d3Arjk/ noun rubbish, useless 
items 

junk bond /'d3Ar)k bmtd/ noun a 
high-interest bond raised as a debenture 
on the security of a company which is 
the subject of a takeover bid 
‘...the big US textile company is running deep 
in the red, its junk bonds are trading as low as 33 
cents on the dollar’ [Wall Street Journal] 


junk mail /'d3Ar)k meil/ noun un- 
solicited advertising material sent 
through the post and usually thrown 
away immediately by the people who 
receive it 

jurisdiction /jdsuoris'dikjsn/ noun 
□ within the jurisdiction of the court 

in the legal power of a court 


K 


K abbreviation one thousand □ ‘salary: 
£20K+’ salary more than £20,000 per 
annum 

keen /ki:n/ adjective 1 . eager or active 
□ keen competition strong competition 
O We are facing some keen competition 
from European manufacturers. □ keen 
demand wide demand O There is a keen 
demand for home computers. 2. □ keen 
prices prices which are kept low so as to 
be competitive O Our prices are the 
keenest on the market. 

keep /ki:p/ verb 1 . to do what is neces- 
sary for something □ to keep an ap- 
pointment to be there when you said 
you would be 2. to hold items for sale or 
for information □ to keep someone’s 
name on file to have someone’s name 
on a list for reference 3. to hold things at 
a certain level O to keep spending to a 
minimum O We must keep our mailing 
list up to date. O The price of oil has 
kept the pound at a high level. O Lack of 
demand for typewriters has kept prices 
down, (note: keeping - kept) 

keep back /,ki:p 'back/ verb to hold 
on to something which you could give 
to someone O to keep back information 
or to keep something back from some- 
one O to keep £10 back from someone’s 
salary 

keep up /,ki:p 'ap / verb to hold at a 
certain high level O We must keep up the 
turnover in spite of the recession. O She 
kept up a rate of sixty words per minute 
for several hours. 

Keogh plan /'ki:ou .plaen/ noun 
US a private pension system allowing 
self-employed businesspeople and 
professionals to set up pension and 
retirement plans for themselves 

kerb market /'k3:b ,ma:kit/, kerb 
trading /'k3:b .treidir)/ noun an unof- 
ficial after-hours market in shares, 
bonds or commodities 


key /kii/ noun the part of a computer or 
typewriter which you press with your 
fingers O There are sixty-four keys on 
the keyboard. ■ adjective important O a 
key factor O key industries O key per- 
sonnel O a key member of our manage- 
ment team O She has a key post in the 
organisation. O We don’t want to lose 
any key staff in the reorganisation. 

‘...he gave up the finance job in September to 
devote more time to his global responsibilities 
as chairman and to work more closely with key 
clients’ [Times] 

keyboard /'kiiboid/ noun the part of a 
computer or other device with keys 
which are pressed to make letters or fig- 
ures ■ verb to press the keys on a key- 
board to type something O She is 
keyboarding our address list. 
keyboarder /'kiiboido/ noun a per- 
son who types information into a 
computer 

keyboarding /'kiibordirj/ noun the 
act of typing on a keyboard O Key- 
boarding costs have risen sharply. 
key holding /kii 'houldir)/ noun an 
important block of shares owned by a 
single investor, which is large enough to 
influence the decisions of the board of 
directors 

key money /'kii ,mAni/ noun a pre- 
mium paid when taking over the keys of 
a flat or office which you are renting 
keypad /'kiipaed/ noun a small 
keyboard 

key-person insurance /'kii 

p3:s(a)n injusrons/ noun an insurance 
policy taken out to cover the costs of re- 
placing an employee who is particularly 
important to an organisation if he or she 
dies or is ill for a long time 
key rate /kii 'reit / noun an interest 
rate which gives the basic rate on which 
other rates are calculated (e.g. the for- 
mer bank base rate in the UK, or the 
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Federal Reserve’s discount rate in the 
USA) 

kickback /'kikbaek/ noun an illegal 
commission paid to someone, especially 
a government official, who helps in a 
business deal 

kicker /'kiks/ noun a special induce- 
ment to buy a bond (such as making it 
convertible to shares at a preferential 
rate) ( informal ) 

kill /kil/ verb □ to kill an order to stop 
an order taking place after it has been 
given (informal) O Kill that order’ he 
shouted, but it was too late. 

killing /'kilirj/ noun a huge profit (in- 
formal) O He made a killing on the stock 
market. 

kina /'kirns/ noun a unit of currency 
used in Papua New Guinea 

kind /kaind/ noun a sort or type O The 
printer produces two kinds of printout. 
O Our drinks machine has three kinds of 
cold drinks. □ payment in kind pay- 
ment made by giving goods or food, but 
not money 

kip /kip/ noun a unit of currency used 
in Laos 

kite /kait/ noun □ to fly a kite to put 
forward a proposal to try to interest peo- 
ple ■ verb 1. US to write cheques on 
one account (which may not have any 
money in it) and deposit them in an- 
other, withdrawing money from the sec- 
ond account before the cheques are 
cleared 2. US to write cheques on one 
account and deposit them in a second 
account on the last day of the account- 
ing period, thus showing the amount 
twice in the company’s books, since the 
sum will not yet have been debited from 
the first account 3. US to write a cheque 
for an amount which is higher than the 
total amount of money in the account, 
then deposit enough to cover the cheque 
4. to use stolen credit cards or cheque 
books 

kite flier /'kait flam/ noun a person 
who tries to impress people by putting 
forward a proposal 


kite-flying /kait 'flaur)/ noun the 
practice of trying to impress people by 
putting forward grand plans 
kitty /' kiti/ noun money which has 
been collected by a group of people to 
be used later (such as for an office 
party) O We each put £5 into the kitty. 
knock down /,nDk 'daun/ verb □ to 
knock something down to a bidder to 
sell something to somebody at an auc- 
tion O The furniture was knocked down 
to him for £100. 

knockdown price /'rrokdaun prais/ 
noun a very low price O He sold me the 
car at a knockdown price. 
knock for knock /,nDk fs 'nDk/ 
noun an arrangement between motor in- 
surance companies where each company 
pays for its own clients’ claims and does 
not claim against the other company 
knock off /,nDk 'rsf/ verb to reduce a 
price by a particular amount O She 
knocked £10 off the price for cash. 
knock-on effect /'nnk tin i.fekt/ 
noun the effect which an action will 
have on other situations O The strike by 
customs officers has had a knock-on ef- 
fect on car production by slowing down 
exports of cars. 

koruna /koTuino/ noun a unit of cur- 
rency used in the Czech Republic and 
Slovakia 

krona /'krouno/ noun a unit of cur- 
rency used in Sweden and Iceland 
krone /'krouns/ noun a unit of cur- 
rency used in Denmark and Norway 
kroon /kru:n/ noun a unit of currency 
used in Estonia (NOTE: The plural is 
krooni.) 

krugerrand /'kruigoraend/ noun a 
gold coin weighing one ounce, minted 
in South Africa 

kuna /'kuino/ noun a unit of currency 
used in Croatia 

kwacha /'kwaitjs/ noun a unit of cur- 
rency used in Malawi and Zambia 
kwanza /'kwaenza/ noun a unit of cur- 
rency used in Angola 
kyat /ki'ait/ noun a unit of currency 
used in Myanmar (formerly Burma) 


L 


L symbol US a measurement of money 
supply, calculated as M3 (broad money 
supply), plus Treasury bills, bonds and 
commercial paper 

labor union /'leiba ,jonjan/ noun 
US an organisation which represents 
employees who are its members in dis- 
cussions about wages and conditions of 
work with management (NOTE: The UK 
term is trade union.) 
labour /'leiba/ noun 1 . heavy work □ 
to charge for materials and labour to 
charge for both the materials used in a 
job and also the hours of work involved 
□ labour is charged at £5 an hour each 
hour of work costs £5 2. workers, the 
workforce O We will need to employ 
more labour if production is to be in- 
creased. O The costs of labour are ris- 
ing in line with inflation. (NOTE: [all 
senses] The US spelling is labor.) 

‘...the possibility that British goods will price 
themselves back into world markets is doubtful 
as long as sterling labour costs continue to rise 
faster than in competitor countries’ 
[Sunday Times ] 

labour costs /'leiba kDsts/ noun the 
cost of the workers employed to make a 
product (not including materials or 
overheads) 

labour dispute /'leiba di,spju:t/ 
noun a conflict or disagreement be- 
tween employer and employees or be- 
tween the groups who represent them 
labour force /'leiba fois/ noun all 
the workers in a company or in an area 
O The management has made an in- 
creased offer to the labour force. O We 
are opening a new factory in the Far 
East because of the cheap local labour- 
force. 

‘70 per cent of Australia’s labour force is 
employed in service activity’ 
[Australian Financial Review] 

labour-intensive industry /.leibar 
m,tensiv 'mdastri/ noun an industry 


which needs large numbers of workers 
and where labour costs are high in rela- 
tion to turnover 

labour laws /'leiba biz / plural noun 
laws concerning the employment of 
workers 

labour market /'leiba ,maikit/ noun 
the number of people who are available 
for work O 25,000 school-leavers have 
just come on to the labour market. 
‘European economies are being held back by 
rigid labor markets and wage structures’ 
[Duns Business Month] 

labour relations / leiba ri,leij(a)nz/ 
plural noun relations between manage- 
ment and employees O The company 
has a history of bad labour relations. 
lack /laek/ noun the fact of not having 
enough □ lack of funds not enough 
money O The project was cancelled be- 
cause of lack of funds. ■ verb not to 
have enough of something O The com- 
pany lacks capital. O The industry lacks 
skilled staff. 

ladder /'laeda/ noun 1 . a series of dif- 
ferent levels through which an em- 
ployee may progress 2. an investment 
portfolio consisting of bonds with a se- 
ries of maturity dates from very 
short-dated to long-dated 
laddering /'laedarir)/ noun US 1 . the 
action of repeatedly buying shares in a 
newly launched corporation so as to 
force up the price, then selling the whole 
investment at a profit 2. the action of 
making a series of investments which 
mature at different times, cashing each 
one at maturity and then reinvesting the 
proceeds 

lading /'leidit)/ noun the work of putt- 
ing goods on a ship 

Laffer curve /'lasfa k3iv/ noun a 
chart showing that cuts in tax rates in- 
crease output in the economy. Alterna- 
tively, increases in tax rates initially 
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last trading day 


produce more revenue and then less as 
the economy slows down. 

lag /lasg/ verb to be behind or to be 
slower than something 

lagging indicator /'laegm 
.indikeito/ noun an indicator (such as 
the gross national product) which shows 
a change in economic trends later than 
other indicators (NOTE: The opposite is 
leading indicator.) 

laissez-faire economy /,lesei 'fear 
i,kDn 3 mi/ noun an economy where the 
government does not interfere because it 
believes it is right to let the economy 
run itself 

lakh /lack/ noun (in India) one hundred 
thousand (note: Ten lakh equal one 
crore.) 

lame duck /,leim 'dAk/ noun a com- 
pany which is in financial difficulties O 
The government has refused to help 
lame duck companies. 
land /laend/ noun an area of earth ■ 
verb 1 . to put goods or passengers onto 
land after a voyage by sea or by air O 
The ship landed some goods at 
Mombasa. O The plane stopped for 
thirty minutes at the local airport to 
land passengers and mail. 2. to come 
down to earth after a flight O The plane 
landed ten minutes late. 

Land /laint/ noun one of the adminis- 
trative states in Germany 

land agent /'laend ,eid3ont/ noun a 
person who runs a farm or a large area 
of land for the owner 

landed costs /.laendid 'kosts/ plural 
noun the costs of goods which have 
been delivered to a port, unloaded and 
passed through customs 

Landeszentralbank noun the cen- 
tral bank in one of the German states 
(Lander) 

landing /Taendirj/ noun the arrival of a 
plane on land or the arrival of a passen- 
ger on land 

landing charges /'laendip 
,tja:d3iz / plural noun payments for 
putting goods on land and paying cus- 
toms duties 

landing order /'laendig .oida/ noun a 
permit which allows goods to be un- 
loaded into a bonded warehouse without 
paying customs duty 


landlord /Taendloid/ noun a person or 
company which owns a property which 
is let 

land register /'laend ,red3ist3/ noun 
a list of pieces of land, showing who 
owns each and what buildings are on it 

land registration /'laend red 3 i- 
,streij(9)n/ noun a system of register- 
ing land and its owners 
land tax /'laend taeks/ noun a tax on 
the amount of land owned 
lapse /laeps/ noun □ a lapse of time a 
period of time which has passed ■ verb 
to stop being valid, or to stop being ac- 
tive O The guarantee has lapsed. O The 
takeover bid was allowed to lapse when 
only 13% of the shareholders accepted 
the offer. □ to let an offer lapse to allow 
time to pass so that an offer is no longer 
valid 

lapsed option /laepst 'npjbn, noun 
an option which has not been taken up, 
and now has expired 
lapsed policy /laepst 'pialisi/ noun 
an insurance policy which has been ter- 
minated because premiums have not 
been paid 

large-sized /'la:d 3 saizd/ adjective 
big, of a very large size 

large-sized company /,la:d 3 saizd 
'kAmp(n)ni/ noun a company which has 
a turnover of more than £5.75m or em- 
ploys more than 250 staff 
last /laist/ adjective, adverb c oming at 
the end of a series O Out of a queue of 
twenty people, I was served last. O This 
is our last board meeting before we 
move to our new offices. O We finished 
the last items in the order just two days 
before the promised delivery date. 
last in first out /laist ,in f3ist 'aut/ 
noun 1 . a redundancy policy using the 
principle that the people who have been 
most recently appointed are the first to 
be made redundant 2. an accounting 
method where stock is valued at the 
price of the earliest purchases (it is as- 
sumed that the most recently purchased 
stock is sold first). Abbreviation LIFO. 
Compare first in first out 
last quarter /laist 'kwoita/ noun a 
period of three months at the end of the 
financial year 

last trading day /laist 'treidirj/ ad- 
jective, adverb the last day when Stock 
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Exchange trading takes place in an ac- 
count, or the last day when futures trad- 
ing takes place relating to a certain 
delivery month 

lat /last/ noun a unit of currency used in 
Latvia 

launch /bmtJV verb to put a company 
on the Stock Exchange for the first time 
■ noun the act of putting a company on 
the Stock Exchange for the first time 
launder /'binds/ verb to pass illegal 
profits, money from selling drugs, 
money which has not been taxed, etc., 
into the normal banking system O to 
launder money through an offshore 
bank 

‘ . . .it has since emerged that the bank was being 
used to launder drug money and some of its 
executives have been given lengthy jail 
sentences’ [Times] 

law /b:/ noun a rule governing some 
aspect of human activity made and en- 
forced by the state □ (the) law all the 
laws that are in force in a country con- 
sidered as a body or system 
lawful /'b:f(s)l/ adjective acting 
within the law □ lawful practice action 
which is permitted by the law □ lawful 
trade trade which is allowed by law 
law of diminishing returns /,b:r 
sv di.minrj'ir) ri't3:nz/ noun a general 
rule that as more factors of production 
such as land, labour and capital are 
added to the existing factors, so the 
amount they produce is proportionately 
smaller 

law of supply and demand /,b:r 
sv ss,plai an di'maind/ noun a general 
rule that the amount of a product which 
is available is related to the needs of po- 
tential customers 

lawsuit /'b:su:t/ noun a case brought 
to a court □ to bring a lawsuit against 
someone to tell someone to appear in 
court to settle an argument □ to defend 
a lawsuit to appear in court to state your 
case 

lawyer /'bijs/ noun a person who has 
studied law and practises law as a 
profession 

lay Off /,lei 't>f/ verb 1. to dismiss em- 
ployees for a time (until more work is 
available) O The factory laid off half its 
workers because of lack of orders. 2. 
especially US to dismiss employees 
permanently □ to lay off risks to protect 


oneself against risk in one investment 
by making other investments 
‘...the company lost $52 million last year, and 
has laid off close to 2,000 employees’ 
[Toronto Star ] 

lay OUt /,lei 'aut/ verb to spend money 
O We had to lay out half our cash bud- 
get on equipping the new factory. 

LBO abbreviation leveraged buyout 
L/C abbreviation letter of credit 
LCE abbreviation London Commodity 
Exchange 

LDC abbreviation 1 . least developed 
country 2. less developed country 
LDT abbreviation licensed 
deposit-taker 

lead /li:d/ noun 1. information which 
may lead to a sale O It has been difficult 
starting selling in this territory with no 
leads to follow up. O I was given some 
useful leads by the sales rep who used to 
cover this territory. 2. a prospective pur- 
chaser who is the main decision-maker 
when buying a product or service ■ ad- 
jective most important, in the front 
lead bank /li:d 'bairjk/ noun the main 
bank in a loan syndicate 
leader /'bids/ noun 1 . a product which 
sells best 2. an important share, a share 
which is often bought or sold on the 
Stock Exchange 

leading /'liidiij/ adjective 1 . most im- 
portant O Leading industrialists feel the 
end of the recession is near. O Leading 
shares rose on the Stock Exchange. O 
Leading shareholders in the company 
forced a change in management policy. 
O They are the leading company in the 
field. 2. which comes first 
leading indicator /,li:dirj 
'indikeits/ noun an indicator (such as 
manufacturing order books) which 
shows a change in economic trends ear- 
lier than other indicators (NOTE: The op- 
posite is lagging indicator.) 
lead manager /liid 'maemdss/ noun 
a person who organises a syndicate of 
underwriters for a new issue of 
securities 

lead time /'li:d taim/ noun 1 . the time 
between deciding to place an order and 
receiving the product O The lead time 
on this item is more than six weeks. 2. 
the time between the start of a task and 
its completion 
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lead underwriter /li:d 'Andsraita/ 
noun an underwriting firm which organ- 
ises the underwriting of a share issue 
(note: The US term is managing un- 
derwriter.) 

Learning and Skills Council 

/,l3:mr) on 'skilz .kaunssl/ noun a 
government organisation responsible for 
the education and training of people 
over the age of 16 

learning curve /'l3:niij k3tv/ noun 
1 . a process of learning something that 
starts slowly and then becomes faster 2. 
a line on a graph which shows the rela- 
tionship between experience in doing 
something and competence at carrying it 
out 3. a diagram or graph that represents 
the way in which people gain knowl- 
edge or experience over time (NOTE: A 
steep learning curve represents a situ- 
ation where people learn a great deal 
in a short time: a shallow curve repre- 
sents a slower learning process. The 
curve eventually levels out, represent- 
ing the time when the knowledge 
gained is being consolidated.) 4. the 
decrease in the effort required to pro- 
duce each single item when the total 
number of items produced is doubled 
(note: The concept of the learning 
curve has its origin in productivity re- 
search in the aircraft industry of the 
1930s, when it was discovered that the 
time and effort needed to assemble an 
aircraft decreased by 20% each time 
the total number produced doubled.) 

lease /liis/ noun 1 . a written contract 
for letting or renting a building, a piece 
of land or a piece of equipment for a pe- 
riod against payment of a fee O to rent 
office space on a twenty-year lease □ 
the lease expires next year or the lease 
runs out next year the lease comes to 
an end next year □ on expiration of the 
lease when the lease comes to an end 2. 
□ to hold an oil lease in the North Sea 
to have a lease on a section of the North 
Sea to explore for oil ■ verb 1 . to let or 
rent offices, land or machinery for a pe- 
riod O to lease offices to small firms O 
to lease equipment 2. to use an office, 
land or machinery for a time and pay a 
fee O to lease an office from an insur- 
ance company O All our company cars 
are leased. 

lease back /liis 'bask/ verb to sell a 
property or machinery to a company and 


then take it back on a lease O They sold 
the office building to raise cash, and 
then leased it back on a twenty-five year 
lease. 

lease-back /Titsbask/ noun an ar- 
rangement where property is sold and 
then taken back on a lease O They sold 
the office building and then took it back 
under a lease-back arrangement. 

leasehold /Titshould/ noun, adjec- 
tive (the fact of) possessing property on 
a lease, for a fixed time O to buy a prop- 
erty leasehold O We are currently occu- 
pying a leasehold property. O The 
company has some valuable leaseholds. 
leaseholder /Titshoukb/ noun a per- 
son who holds a property on a lease 
leasing /Titsig/ noun which leases or 
which is using equipment under a lease 
O an equipment-leasing company O to 
run a copier under a leasing arrange- 
ment O The company has branched out 
into car leasing, t lessee 

least developed country /,li:st di- 
.velopt 'kAntri/ noun a country in the 
Third World which is not economically 
advanced, especially one of those which 
borrowed heavily from commercial 
banks in the 1970s and 1980s to finance 
their industrial development, and so cre- 
ated an international debt crisis. Abbre- 
viation LDC 

ledger /'led33/ noun a book in which 
accounts are written 

ledger balance /Ted33 .baelons/ 
noun same as current balance 

left /left/ adjective 1 . on the side of the 
body which usually has the weaker 
hand, not right O The numbers run down 
the left side of the page. O Put the debits 
in the left column. 2. not with others O 
10m new shares were left with the un- 
derwriters when the offer was 
undersubscribed. 

left-hand /.left 'haend/ adjective be- 
longing to the left side O The debits are 
in the left-hand column in the accounts. 
O He keeps the personnel files in the 
left-hand drawer of his desk. 
legacy /Tegssi/ noun a piece of prop- 
erty given by someone to someone else 
in a will 

legal /'li:g(a)l/ adjective 1 . according 
to the law or allowed by the law O The 
company’s action in sacking the ac- 
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countant was completely legal. 2. refer- 
ring to the law □ to take legal action to 
sue someone or to take someone to court 
□ to take legal advice to ask a lawyer to 
advise about a legal problem 

legal adviser /,li:g(s)l sd'vaiz a/ 
noun a person who advises clients about 
the law 

Legal Aid /'li:g(3)l eid/, Legal Aid 
scheme /.li:g(s)l 'eid ski:m/ noun a 
British government scheme where a 
person with very little money can have 
legal representation and advice paid for 
by the state 

legal charge /,li:g(s)l 'tja:d3/ noun 
a legal document held by the Land Reg- 
istry showing who has a claim on a 
property 

legal claim /'liig(s)l kleim/ noun a 
statement that someone owns something 
legally O He has no legal claim to the 
property. 

legal costs /'li:g(s)l kDsts/, legal 
charges /'li:g(s)l ,tja:d3iz /, legal ex- 
penses /'li:g(s)l ik,spensiz/ plural 
noun money spent on fees to lawyers O 
The clerk could not afford the legal ex- 
penses involved in suing his boss. 

legal currency /,li:g(s)l 'kArsnsi/ 
noun money which is legally used in a 
country 

legal department /'li:g(s)l di- 
.paitmsnt/ noun a section of a com- 
pany dealing with legal matters 

legal expert /'li:g(s)l ,eksp3:t/ noun 
a person who knows a lot about the law 

legal holiday /,li:g(s)l 'hDlidei/ 
noun a day when banks and other busi- 
nesses are closed 

legalisation /,liigslai'zeij(s)n/, le- 
galization noun the act of making 
something legal O the campaign for the 
legalisation of cannabis 

legalise /'liigslaiz/, legalize verb to 
make something legal 

legal list /'liig(s)l list/ noun a list of 
blue-chip securities in which banks and 
financial institutions are allowed to in- 
vest by the state in which they are based 

legal personality /,liig(s)l ,p3iss- 
'naelsti/ noun existence in a form that 
enables something to be affected by the 
law 


legal proceedings /'li:g(s)l prs- 
, siidirjz/ plural noun legal action or a 
lawsuit 

legal profession /'li:g(s)l prs- 
,fej(s)n/ noun all qualified lawyers 
legal section /'li:g(s)l .sekj(s)n/ 
noun a department in a company deal- 
ing with legal matters 
legal tender /,li:g(s)l 'tends/ noun 
coins or notes which can be legally used 
to pay a debt 

legatee /.legs'ti:/ noun a person who 
receives property from someone who 
has died 

legislation /.ledsi'sleijfsln/ noun 
laws □ labour legislation laws concern- 
ing the employment of workers 
lek /lek/ noun a unit of currency used 
in Albania 

lempira /lem'pisrs/ noun a unit of 
currency used in Honduras 
lend /lend/ verb to allow someone to 
use something for a period O to lend 
something to someone or to lend some- 
one something O to lend money against 
security O He lent the company money 
or He lent money to the company. O The 
bank lent him £50,000 to start his busi- 
ness. (note: lending - lent) 
lender /'lends/ noun a person who 
lends money 

lender of the last resort /.lends sv 
6s .laist ri'zsit / noun a central bank 
which lends money to commercial 
banks 

lending /'lendirj/ noun an act of let- 
ting someone use money for a time 
lending limit /'lendir) .limit/ noun a 
restriction on the amount of money a 
bank can lend 

lending margin /'lendig ,ma:d3in/ 
noun an agreed spread (based on the 
LIBOR) for lending 

length of service /.lerjG sv s3ivis/ 
noun the number of years someone has 
worked 

leone /lii'sun/ noun a unit of currency 
used in Sierra Leone 
less /les/ adjective smaller than, of a 
smaller size or of a smaller value O We 
do not grant credit for sums of less than 
£100. O He sold it for less than he had 
paid for it. ■ preposition minus, with a 
sum removed O purchase price less 
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15% discount O interest less service 
charges ■ adverb not as much 

less developed country /les di- 
,velspt 'kAntri/ noun the former name 
for a least developed country (dated) 
Abbreviation LDC 

lessee /le'si:/ noun a person who has a 
lease or who pays money for a property 
he leases 

lessor /le'so:/ noun a person who 
grants a lease on a property 

let /let/ verb to allow the use of a 
house, an office or a farm to someone 
for the payment of rent □ offices to let 
offices which are available to be leased 
by companies ■ noun the period of the 
lease of a property O They took the of- 
fice on a short let. 

let-OUt clause /'let aut kb;z / noun a 
clause which allows someone to avoid 
doing something in a contract O He 
added a let-out clause to the effect that 
the payments would be revised if the ex- 
change rate fell by more than 5%. 

letter /'lets/ noun 1 . a piece of writing 
sent from one person or company to an- 
other to ask for or to give information 2. 
□ to acknowledge receipt by letter to 
write a letter to say that something has 
been received 3. a written or printed 
sign (such as A, B, C etc.) O Write your 
name and address in block letters or in 
capital letters. 

COMMENT: First names are commonly 
used between business people in the UK; 
they are less often used in other Euro- 
pean countries (France and Germany), for 
example, where business letters tend to 
be more formal. 

letter of acknowledgement /, letar 
sv 3k'nDlid3m3nt/ noun a letter which 
says that something has been received 

letter of advice /.letsr sv sd'vais/ 
noun 1 . a letter to a customer giving de- 
tails of goods ordered and shipped but 
not yet delivered O The letter of advice 
stated that the goods would be at 
Southampton on the morning of the 6th. 
O The letter of advice reminded the cus- 
tomer of the agreed payment terms. 2 . a 
letter from one bank to another, advising 
that a transaction has taken place 

letter of application /.letar sv 
aepli'keij'(3)n/ noun a letter in which 
someone applies for a job 


letter of appointment /,letsr sv s- 
'psintmsnt/ noun a letter in which 
someone is appointed to a job 
letter of comfort /.letsr sv 'kAmfst/ 
noun a letter supporting someone who is 
trying to get a loan 

letter of credit /,letar sv 'kredit/ 
noun a document issued by a bank on 
behalf of a customer authorising pay- 
ment to a supplier when the conditions 
specified in the document are met. Ab- 
breviation L/C 

letter of indemnity /,letsr sv in- 
'demmti/ noun a letter promising pay- 
ment as compensation for a loss 

letter of intent /,letsr sv in'tent/ 
noun a letter which states what a com- 
pany intends to do if something happens 

letter of reference /.letsr sv 
'ref(s)rsns/ noun a letter in which an 
employer recommends someone for a 
new job 

letter of renunciation /.letsr sv ri- 
,nAnsi'eiJ(3)n/ noun a form sent 
with new shares, which allows the per- 
son who has been allotted the shares to 
refuse to accept them and so sell them to 
someone else 

letter post /'lets psust/ noun a ser- 
vice for sending letters or parcels 
letter rate /'lets reit/ noun postage 
(calculated by weight) for sending a let- 
ter or a parcel O It is more expensive to 
send a packet letter rate but it will get 
there quicker. 

letter security /'lets si.kjusriti/, 
letter stock /'lets stDk/ noun US a 
share which has not been registered with 
the SEC and therefore can be sold pri- 
vately, together with a letter of intent, or 
traded in the normal way if the owner 
files with the SEC using a Form 144 

letters of administration /,letsz 
sv sdmini'streij(s)n/ plural noun a 
letter given by a court to allow someone 
to deal with the estate of a person who 
has died 

letters patent /.letsz 'peitsnt /plural 
noun the official term for a patent 

letting agency /'letirj ,eid3snsi/ 
noun an agency which deals in property 
to let 

leu /'leiju;/ noun a unit of currency 
used in Romania and Moldova 
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lev /lev/ noun a unit of currency used 
in Bulgaria 

level /'lev(3)l/ noun the position of 
something compared to others O low 
levels of productivity or low productivity 
levels O to raise the level of employee 
benefits O to lower the level of 
borrowings □ high level of investment 
large amounts of money invested ■ verb 
□ to level off or to level out to stop ris- 
ing or falling O Profits have levelled off 
over the last few years. O Prices are lev- 
elling out. 

*. . .figures from the Fed on industrial production 
for April show a decline to levels last seen in 
June 1984’ [Sunday Times ] 

‘...applications for mortgages are running at a 
high level’ [Times] 

‘ . . .employers having got their staff back up to a 
reasonable level are waiting until the scope for 
overtime working is exhausted before hiring’ 
[Sydney Morning Herald] 

leverage /'Ii:v3rid3/ noun 1. a ratio 
of capital borrowed by a company at a 
fixed rate of interest to the company’s 
total capital 2. the act of borrowing 
money at fixed interest which is then 
used to produce more money than the 
interest paid 

COMMENT: High leverage (or high gear- 
ing) has the effect of increasing a com- 
pany’s profitability when trading is 
expanding; if the company’s trading slows 
down, the effect of high fixed-interest 
charges is to increase the rate of 
slowdown. 

leveraged /'Ii:v,->nd3/ adjective using 
borrowings for finance 

leveraged buyout /,li:v3rid3d 
'baiaut/, leveraged takeover 

/,li:varid3d 'teiksuvs/ noun an act of 
buying all the shares in a company by 
borrowing money against the security of 
the shares to be bought. Abbreviation 

LBO 

‘. . .the offer came after management had offered 
to take the company private through a leveraged 
buyout for $825 million’ [Fortune] 

leveraged stock /'Ii:v3rid3d stDk/ 
noun stock bought with borrowed 
money 

levy /'levi/ noun money which is de- 
manded and collected by the govern- 
ment □ levies on luxury items taxes on 
luxury items ■ verb to demand payment 
of a tax or an extra payment and to col- 
lect it O to levy a duty on the import of 
luxury items O The government has de- 


cided to levy a tax on imported cars. □ 

to levy members for a new club house 

to ask members of the club to pay for 
the new building 

‘...royalties have been levied at a rate of 12.5% 

of full production’ [Lloyd’s List] 

liabilities /.lais'bilitiz/ plural noun 
the debts of a business, including divi- 
dends owed to shareholders O The bal- 
ance sheet shows the company’s assets 
and liabilities. □ he was not able to 
meet his liabilities he could not pay his 
debts □ to discharge your liabilities in 
full to pay everything which you owe 
liability /.lais'biliti/ noun 1. a legal 
responsibility for damage, loss or harm 
O The two partners took out insurance 
to cover employers’ liability. □ to ac- 
cept liability for something to agree 
that you are responsible for something □ 
to refuse liability for something to re- 
fuse to agree that you are responsible for 
something 2. responsibility for a pay- 
ment (such as the repayment of a loan) 
liable /Tai3b(3)l/ adjective □ liable 
for legally responsible for O The cus- 
tomer is liable for breakages. O The 
chairman was personally liable for the 
company ’s debts. O The garage is liable 
for damage to customers ’ cars. 

□ BID abbreviation London Interbank 
Bid Rate 

LIBOR abbreviation London Interbank 
Offered Rate 

licence /'lais(3)ns/ noun an official 
document which allows someone to do 
something (note: The US spelling is li- 
cense.) □ drinks licence, alcohol 
licence, liquor license a permit to sell 
alcohol in a restaurant, etc. □ goods 
manufactured under licence goods 
made with the permission of the owner 
of the copyright or patent 
license /'lais(3)ns/ noun US spelling 
of licence ■ verb to give someone offi- 
cial permission to do something for a 
fee, e.g. when a company allows another 
company to manufacture its products 
abroad O licensed to sell beers, wines 
and spirits O to license a company to 
manufacture spare parts O She is li- 
censed to run an employment agency. 
licensed dealer /,lais(3)nst 'diila/ 
noun a person who has been licensed by 
the DTI to buy and sell securities for in- 
dividual clients 
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licensed deposit-taker /,lais(3)nst 
di'pDzit ,teik3/, licensed institution 

/,lais(o)nst l insti'tju:J'(3)n/ noun a de- 
posit-taking institution, such as a build- 
ing society, bank or friendly society, 
which is licensed to receive money on 
deposit from private individuals and to 
pay interest on it. Abbreviation LDT 
licensee /,lais(3)n'si:/ noun a person 
who has a licence, especially a licence 
to sell alcohol or to manufacture 
something 

licensing /'lais(3)nsirj/ adjective re- 
ferring to licences O a licensing agree- 
ment O licensing laws 
lien /'limn/ noun the legal right to hold 
someone’s goods and keep them until a 
debt has been paid 

lieu /lju:/ noun □ in lieu of instead of □ 
she was given two months’ salary in 
lieu of notice she was given two 
months’ salary and asked to leave 
immediately 

life /laif/ noun the period of time for 
which something or someone exists □ 
life of a contract the remaining period 
of a futures contract before it expires 

life assurance /'laif ojusrsns/ 

noun insurance which pays a sum of 
money when someone dies, or at a cer- 
tain date if they are still alive 
life assurance company /laif o- 
'Joirons ,kAmp(3)ni/ noun a company 
providing life assurance, but usually 
also providing other services such as in- 
vestment advice 

life assured /laif s'Jusd/ noun the 
person whose life has been covered by a 
life assurance policy 
lifeboat operation /.laif.boot ,Dpo- 
'reij(3)n/ noun actions taken to rescue 
of a company (especially of a bank) 
which is in difficulties 
life estate /laif I'steit/ noun same as 
life interest 

life expectancy /laif ik'spektsnsi/ 
noun the number of years a person is 
likely to live 

life insurance /'laif injuorsns/ 

noun same as life assurance 

life insured /laif in'Jtrad/ noun same 

as life assured 

life interest /laif 'intrast/ noun a sit- 
uation where someone benefits from a 
property as long as he or she is alive 


lifeline account /'laiflain s,kaunt/ 
noun US a simple bank account for peo- 
ple with low incomes, used for receiving 
salary payments and offering few 
services 

lifestyle /'laif Stall/ noun the way of 
living of a particular section of society 
O These upmarket products appeal to 
people with an extravagant lifestyle. O 
The magazine ran a series of articles on 
the lifestyles of some successful 
businessmen. 

lifestyle audit /'laifstail ,o:dit/ noun 
a study of a person’s living standards to 
see if it is consistent with his reported 
income 

Lifetime Individual Savings Ac- 
count /.laiftaim .individgual 
'seivigz o.kaunt/ noun a British 
scheme by which individuals can invest 
for their retirement by putting a limited 
amount of money each year in a tax-free 
unit trust account. Abbreviation LISA. | 
ISA 

LIFFE abbreviation London Interna- 
tional Financial Futures and Options 
Exchange 

LIFO /'laifsu/ abbreviation last in first 
out 

light /lait/ adjective 1 . not heavy, not 
very busy or active □ shares fell back 
in light trading shares lost value on a 
day when there was little business done 
on the Stock Exchange 2. not having 
enough of a certain type of share in a 
portfolio O His portfolio is light in 
banks. 

lighten /'lait(s)n/ verb to sell 
shareholdings if a portfolio is too 
‘heavy’ in a certain type of share 
light industry /,lait 'indsstri/ noun 
an industry making small products such 
as clothes, books or calculators 
like-for-like /,laik fa 'laik/ adjective 
□ on a like-for-like basis when compar- 
ing the same stores over different peri- 
ods □ like-for-like store sales sales for 
the same stores over an earlier period 
lilangeni /.liilaerfgeini/ noun a unit of 
currency used in Swaziland 
limit /'limit/ noun the point at which 
something ends or the point where you 
can go no further □ he has exceeded his 
credit limit he has borrowed more 
money than he is allowed □ limit ‘up’. 
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limit ‘down’ upper or lower limits to 
share price movements which are regu- 
lated by some stock exchanges ■ verb 
to stop something from going beyond a 
specific point, to restrict the number or 
amount of something □ the banks have 
limited their credit the banks have al- 
lowed their customers only a specific 
amount of credit 

‘...the biggest surprise of 1999 was the rebound 
in the price of oil. In the early months of the 
year commentators were talking about a fall to 
$5 a barrel but for the first time in two decades, 
the oil exporting countries got their act together, 
limited production and succeeded in pushing 
prices up’ [Financial Times ] 

limitation / l limi'teiJ'(3)n/ noun the 
act of allowing only a specific quantity 
of something O The contract imposes 
limitations on the number of cars which 
can be imported. □ limitation of liabil- 
ity the fact of making someone liable 
for only a part of the damage or loss 
limited /'limitid/ adjective restricted 
limited company /.limitid 
'kAmp(3)ni/ noun a company where 
each shareholder is responsible for 
repaying the company’s debts only to 
the face value of the shares he or she 
owns. Abbreviation Ltd. Also called 
limited liability company 
limited liability /,limitid laia'bihti/ 
noun a situation where someone’s 
liability for debt is limited by law 
limited liability company /.limitid 
laia'biliti ,kAmp(o)ni/ noun same as 
limited company 

limited market /,limitid 'mcukit/ 
noun a market which can take only a 
specific quantity of goods 
limited partnership /.limitid 
'paitnsj'ip/ noun a registered business 
where the liability of the partners is lim- 
ited to the amount of capital they have 
each provided to the business and where 
the partners may not take part in the run- 
ning of the business 

limiting /'limitnj/ adjective which 
limits O a limiting clause in a contract 
O The short holiday season is a limiting 
factor on the hotel trade. 
limit order /'limit .oids/ noun an or- 
der to a broker to sell if a security falls 
to a certain price 

line /lain/ noun 1. a long mark printed 
or written on paper O paper with thin 


blue lines O I prefer notepaper without 
any tines. O She drew a thick tine before 
the column of figures. 2. a row of letters 
or figures on a page 3. a block of shares 
(traded on a Stock Exchange) 

‘...cash paid for overstocked lines, factory 
seconds, slow sellers, etc.’ [Australian 
Financial Review] 

line chart /'lain t Jait/ noun a chart or 
graph using lines to indicate values 
line of credit /,lain ov 'kredit/ noun 

1 . the amount of money made available 
to a customer by a bank as an overdraft 

□ to open a line of credit or a credit 
line to make credit available to someone 

2. the borrowing limit on a credit card 
line of shares /,1am ov 'Jeaz/ noun 
a large block of shares sold as one deal 
on the stock exchange 

link /lirjk/ verb to join or to attach to 
something else O to link pensions to in- 
flation O to link bonus payments to pro- 
ductivity O His salary is linked to the 
cost of living, t index-linked 
liquid /'likwid/ adjective easily con- 
verted to cash, or containing a large 
amount of cash 

liquid assets /.likwid 'assets/ plural 
noun cash, or investments which can be 
quickly converted into cash 
liquidate /'likwideit/ verb □ to liqui- 
date a company to close a company 
and sell its assets □ to liquidate a debt 
to pay a debt in full □ to liquidate stock 
to sell stock to raise cash 
liquidation /.likwi'deijfoln/ noun 1 . 

□ liquidation of a debt payment of a 
debt 2. the winding up or closing of a 
company and selling of its assets □ on a 
liquidation basis at a very low bid price 
to encourage buyers □ the company 
went into liquidation the company was 
closed and its assets sold 
liquidator /'likwideits/ noun a per- 
son named to supervise the closing of a 
company which is in liquidation 
liquidity /li'kwiditi/ noun cash, or the 
fact of having cash or assets which can 
be changed into cash □ liquidity crisis 
not having enough cash or other liquid 
assets 

liquidity ratio /li'kwiditi ^eijisu/ 
noun a ratio of liquid assets (that is, cur- 
rent assets less stocks, but including 
debtors) to current liabilities, giving an 
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indication of a company’s solvency. 
Also called acid test ratio, quick ratio 
liquid market /.likwid 'maikit/ 
noun a market in a security where there 
are enough shares available to allow 
sales to take place without distorting the 
price (the opposite is a ‘thin’ market) 
lira /Tisrs/ noun 1 . a former unit of 
currency in Italy O the book cost 2, 700 
lira or L2.700 (NOTE: Lira is usually 
written L before figures: L2,700.) 2. a 
unit of currency used in Turkey 
LISA abbreviation Lifetime Individual 
Savings Account 

Ms pendens adverb a Latin phrase 
meaning ‘pending suit’ 
list /list/ noun 1 . several items written 
one after the other O They have an at- 
tractive list of products or product list. 
O I can’t find that item on our stock list. 
O Please add this item to the list. O She 
crossed the item off her list. 2. a 
catalogue 

listed company /.listid 'kAmp(3)ni/ 
noun a company whose shares can be 
bought or sold on the Stock Exchange 
listed securities /.listid si- 
'kjusritiz/ plural noun shares which 
can be bought or sold on the Stock 
Exchange, shares which appear on the 
official Stock Exchange list 
Listing Agreement /'listirj s- 
,gri:mant/ noun a document which a 
company signs when being listed on the 
Stock Exchange, in which it promises to 
abide by stock exchange regulations 
listing details /'listirj ,di:teilz/, list- 
ing particulars /'listirj ps.tikjulsz/ 
plural noun 1 . details of a company 
which are published when the company 
applies for a stock exchange listing (the 
US equivalent is the ‘registration state- 
ment’) 2. details of the institutions 
which are backing an issue 

listing requirements /'listiq ri- 
.kwaismants/ plural noun the con- 
ditions which must be met by a cor- 
poration before its stock can be listed on 
the New York Stock Exchange 
list price /'list prais/ noun the price 
for something as given in a catalogue 
litas I'M itais / noun a unit of currency 
used in Lithuania 

litigation /,liti'geij'(3)n/ noun the 
bringing of a lawsuit against someone 


Little Board /'lit(3)l boid/ noun same 

as American Stock Exchange 

lively /'laivli/ adjective □ lively mar- 
ket an active stock market, with many 
shares being bought or sold 

Lloyd’s /loidz/ noun the central Lon- 
don insurance market □ a ship which is 
A1 at Lloyd’s a ship in very good 
condition 

COMMENT: Lloyd’s is an old-established 
insurance market. The underwriters who 
form Lloyd’s are divided into syndicates, 
each made up of active underwriters who 
arrange the business and non-working 
underwriters (called ’names’) who stand 
surety for any insurance claims which 
may arise. 

Lloyd’s broker /loidz 'brsuks/ noun 
an agent who represents a client who 
wants insurance and who arranges this 
insurance for him through a Lloyd’s un- 
derwriting syndicate 

Lloyd’s Register /loidz 'redgists/ 
noun a classified list showing details of 
all the ships in the world and estimates 
of their condition 

Lloyd’s syndicate /loidz sindikst/ 
noun a group of underwriters on the 
Lloyd’s insurance market, made up of 
active underwriters who arrange the 
business and non-working underwriters 
(called ‘names’) who stand surety for 
any insurance claims which may arise 

Lloyd’s underwriter /loidz 
'Andsraits/ noun a member of an insur- 
ance group at Lloyd’s who accepts to 
underwrite insurances 

LME abbreviation London Metal 
Exchange 

load /lsud/ noun an amount of goods 
which are transported in a particular ve- 
hicle or aircraft ■ verb INSURANCE to 
add extra charges to a price 

load factor /'loud .faskts/ noun a 
number of seats in a bus, plane or train 
which are occupied by passengers who 
have paid the full fare 

load fund /'loud fAnd/ noun a fund 
sold through a broker, with a high initial 
management charge or commission 

loan /Isun/ noun money which has 
been lent ■ verb to lend something O 
The truck has been loaned by the local 
haulage company. 
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‘...over the last few weeks, companies raising 
new loans from international banks have been 
forced to pay more, and an unusually high 
number of attempts to syndicate loans among 
banks has failed’ [Financial Times] 

loan capital /'bun ,ka2pit(3)l/ noun 
a part of a company’s capital which is a 
loan to be repaid at a later date 
loan committee /'bun ko.miti/ 
noun a committee which examines ap- 
plications for special loans, such as 
higher loans than normally allowed by a 
bank 

loan/deposit ratio /,bun di'pDzit 
,reijbu/ noun a ratio between the 
amount of loans made by a bank and the 
amount it holds on deposit 

loan participation /'bun pai- 
,tisipeij(3)n/ noun an arrangement 
whereby several banks come together as 
a group to share a very large loan to one 
single customer 

loan portfolio /'bun po:t,f3uli3u/ 
noun all the loans which a financial in- 
stitution has made and which are still 
outstanding 

loan shark /'bun Ja:k/ noun a per- 
son who lends money at a very high in- 
terest rate 

loan stock /'bun stDk/ noun stock 
issued by a company at a fixed rate of 
interest, as a means of raising a loan 
loan to value /,bun ts 'vaelju:/ noun 
the amount of a mortgage expressed as a 
percentage of the value of the property. 
Abbreviation LTV 

local adjective /'buk(s)l/ referring to a 
particular area, especially one near 
where a factory or an office is based ■ 
noun 1 . an independent dealer in futures 
or options or an independent trader on 
the LIFFE 2. US a branch of a national 
trade union 

‘...each cheque can be made out for the local 
equivalent of £100 rounded up to a convenient 
figure’ [Sunday Times] 

‘. . .the business agent for Local 414 of the Store 
Union said his committee will recommend that 
the membership ratify the agreement’ 
[Toronto Star] 

‘EC regulations insist that customers can buy 
cars anywhere in the EC at the local pre-tax 
price’ [Financial Times] 

local authority /,bok(s)l 3:'0Driti/ 
noun an elected section of government 
which runs a small area of the country 


local authority bond /,buk(a)l o:- 
'0Drsti bond/ noun a fixed-interest 
bond, repayable at a certain date, used 
by a local authority in order to raise a 
loan and similar to a Treasury bond 

local authority deposits /,buk(a)l 
o:'0Drsti di.pDzits/ plural noun money 
deposited with a local authority to earn 
interest for the depositor 
local call /'buk(3)l ko:l/ noun a tele- 
phone call to a number on the same ex- 
change as your own or to one on a 
neighbouring exchange 

local government /,buk(3)l 

'gAv(3)nm3nt/ noun elected authorities 
and administrative organisations which 
deal with the affairs of small areas of a 
country 

local labour /,buk(3)l 'leibs/ noun 
workers who are recruited near a fac- 
tory, and are not brought there from a 
distance 

local press /,buk(3)l 'pres/ noun 
newspapers which are sold in a small 
area of the country O The product was 
only advertised in the local press as it 
was only being distributed in that area 
of the country. 

lockbox /'lDkbDks/ noun US 1. a box 
at a post office which can be rented and 
can be opened only by the person or 
company renting it 2. a system where 
cheques sent to a Post Office box are 
picked up and deposited in a bank 
account 

locking up /, Ink I Q Ap / noun □ the 
locking up of money in stock the act of 

investing money in stock so that it can- 
not be used for other, possibly more 
profitable, investments 
lock into /.Ink 'ints/, lock in /.Ink 
'in/ verb to be fixed to a certain interest 
rate or exchange rate O By buying francs 
forward the company is in effect locking 
itself into a pound-franc exchange rate 
of 10.06. □ to lock in profits to take 
profits, to sell investments at a profit to 
ensure that the profit is realised O The 
shares had become overpriced - it was 
time to lock in the profits. 
lock up /,lDk Ap/ verb □ to lock up 
capital to have capital invested in such 
a way that it cannot be used for other 
investments 

lodge /lDd 3 / verb □ to lodge money 
with someone to deposit money with 
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someone □ to lodge securities as collat- 
eral to put securities into a bank to be 
used as collateral for a loan 

lodgement /'lDdgmont/ noun the act 
of depositing money or cheques in an 
account 

Lombard Rate /'lombaid reit/ noun 
the rate at which the German 
Bundesbank lends to commercial banks 

London Bullion Market /,lAndsn 
'bulisn ,maikit/ noun an international 
market dealing in gold and silver bullion 
and gold coins 

London Commodity Exchange 

/.Undon ks'mDdsti iks,tjemd3/ noun 
a London exchange dealing in commod- 
ities such as cotton, coffee, cocoa, etc., 
but not in metals. Abbreviation LCE 

London Interbank Bid Rate 

/.Undon .intobaegk 'bid reit/ noun 
the rate at which banks are prepared to 
borrow from each other. Abbreviation 

□ BID 

London Interbank Offered Rate 

/.Undon jntobaegk 'Dfsd reit/ noun 
the rate at which banks offer to lend 
eurodollars to other banks. Abbreviation 

LIBOR 

London International Financial 
Futures and Options Exchange 

/.Undon .intonaeJXs/nsl fai,naenj(3)l 
^juitjoz on 'Dpjsnz iks,tjemd3/ 
noun a market where futures contracts 
are traded in financial instruments 
such as gilts, equity options, 
euroyen, US Treasury bonds, etc. and 
also commodities such as cocoa, coffee, 
wheat, potatoes, barley and sugar. Ab- 
breviation LIFFE 

London Metal Exchange /.Lvndan 
'met(3)l iks,tjeind3/ noun a com- 
modity exchange dealing in aluminium, 
copper, lead, nickel, tin and zinc. 
Abbreviation LME 

London Securities and Deriva- 
tives Exchange /.lAiidon si- 
.kjusritiz on di'rivstivz iks,tjeind3/ 
noun the London exchange where 
securities and derivatives are traded. 
Abbreviation OMLX 

London Stock Exchange /.Undan 
'stDk iks,tjemd3/ noun the main Brit- 
ish stock exchange where securities are 
bought and sold. Abbreviation LSE 


London Traded Options Market 

/.Lrndan .treidid 'Dpjanz ,ma:kit/ 
noun a market where options are traded. 
Abbreviation LTOM 
long /k>g/ adjective for a large period 
of time □ in the long term over a long 
period of time □ to take the long view 
to plan for a long period before current 
investment becomes profitable □ to be 
long of a stock or to go long to buy a 
share as a long-term investment on the 
assumption that the price will rise 

long bond /'k>g bond/, long coupon 
bond /k>g 'kuipDn bond/ adjective a 
bond which will mature in more than ten 
years’ time 

long credit /lDr) 'kredit/ noun credit 
tenns which allow the borrower a long 
time to pay 

long-dated bill /.lnrj ,deitid 'bil/ 
noun a bill which is payable in more 
than three months’ time 

long-dated securities /,lr>g ,deitid 
sTkjuaritiz/ plural noun same as longs 

long lease /log 'li:s/ noun a lease 
which runs for fifty years or more O to 
take an office building on a long lease 

long position /hog pa'zij’iajn/ noun 
a situation where an investor sells long 
(i.e. sells forward shares which he 
owns). Compare short position 

long-range /,liog 'reind3/ adjective 
for a long period of time in the future □ 
long-range economic forecast a fore- 
cast which covers a period of several 
years 

longs /lDgz/ plural noun government 
stocks which will mature in over fifteen 
years’ time 

long-tail business /,k>g ted 
'bizms/ noun insurance business where 
a claim only arises some years after the 
insurance contract was taken out 
long-term /.log 't3:m/ adjective over 
a long period of time O The manage- 
ment projections are made on a 
long-term basis. O Sound long-term 
planning will give the company more 
direction. O It is in the company’s 
long-term interests to have a contented 
staff. □ on a long-term basis continuing 
for a long period of time □ long-term 
debts debts which will be repaid many 
years later □ long-term forecast a 
forecast for a period of over three years 
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□ long-term loan a loan to be repaid 
many years later □ long-term objec- 
tives aims which will take years to 
achieve 

‘...land held under long-term leases is not 
amortized’ [ Hongkong Standard] 

‘...the company began to experience a demand 
for longer-term mortgages when the flow of 
money used to finance these loans diminished’ 
[Globe and Mail (Toronto)] 

long-term borrowings /.log t3:m 
'bDrsuirjz/ plural noun borrowings 
which do not have to be repaid for some 
years 

long-term security /.ltvg t3;m si- 
'kjugriti/ noun a security which will 
mature in more than fifteen years' time 
loophole /'luiphoul/ noun □ to find a 
loophole in the law to find a means of 
legally avoiding the law □ to find a tax 
loophole to find a means of legally not 
paying tax 

‘...because capital gains are not taxed but 
money taken out in profits is taxed, owners of 
businesses will be using accountants and tax 
experts to find loopholes in the law’ 
[Toronto Star] 

loose change /lu;s 'tjeind3/ noun 
money in coins 

lose /lu:z/ verb 1. not to have some- 
thing any more □ to lose an order not to 
get an order which you were hoping to 
get O During the strike, the company 
lost six orders to American competitors. 

□ to lose control of a company to find 
that you have less than 50% of the 
shares and so are no longer able to con- 
trol the company 2. to have less money 
O He lost £25,000 in his father’s com- 
puter company. 3. to drop to a lower 
price O The dollar lost two cents against 
the yen. O Gold shares lost 5% on the 
market yesterday. □ the pound has lost 
value the pound is worth less 

loss /Ids/ noun 1. the state or process 
of not having something any more □ 
loss of customers not keeping custom- 
ers because of bad service, high prices, 
etc. □ loss of an order not getting an or- 
der which was expected □ the company 
suffered a loss of market penetration 
the company found it had a smaller 
share of the market □ compensation for 
loss of earnings payment to someone 
who has stopped earning money or who 
is not able to earn money □ compensa- 
tion for loss of office payment to a di- 
rector who is asked to leave a company 


before his or her contract ends 2. the 
state of having less money than before 
or of not making a profit □ the com- 
pany suffered a loss the company did 
not make a profit □ to report a loss not 
to show a profit in the accounts at the 
end of the year O The company reported 
a loss of £lm on the first year’s trading. 
□ the car was written off as a dead 
loss or a total loss the car was so badly 
damaged that the insurers said it had no 
value □ at a loss making a loss, not 
making any profit O The company is 
trading at a loss. O We sold the shop at 
a loss. □ to cut your losses to stop do- 
ing something which is losing money 3. 
damage to property or destruction of 
property, which is then subject to an in- 
surance claim □ the cargo was written 
off as a total loss the cargo was so 
badly damaged that the insurers said it 
had no value 

‘ . . .against losses of FFr 7.7m two years ago, the 
company made a net profit of FFr 300,000 last 
year’ [Financial Times] 

loss-leader /'Ids ,li:da/ noun an arti- 
cle which is sold at a loss to attract cus- 
tomers O We use these cheap films as a 
loss-leader. 

loss relief /'Ids ri.liif/ noun an 
amount of tax not to be paid on one 
year’ s profit to offset a loss in the previ- 
ous year 

lot /lot/ noun 1 . a group of items sold 
together at an auction O to bid for lot 23 
O At the end of the auction half the lots 
were unsold. 2. a group of shares which 
are sold O to sell a lot of shares O to sell 
shares in small lots 3. US a piece of 
land, especially one to be used for rede- 
velopment O They bought a lot and built 
a house. 

lottery /'lDtori/ noun a game where 
numbered tickets are sold and prizes 
given for some of the numbers 
low Haul adjective not high or not 
much O Our a O Low overhead costs 
keep the unit cost low. O We try to keep 
our wages bill low. O The company of- 
fered him a mortgage at a low rate of in- 
terest. O The pound is at a very low rate 
of exchange against the dollar. □ the 
tender will go to the lowest bidder the 
contract will be awarded to the person 
who offers the best terms ■ noun a 
point where prices or sales are very 
small O Sales have reached a new low. 


low coupon stocks 


210 


luxury tax 


□ highs and lows on the Stock Ex- 
change a list of shares which have 
reached a new high or low price in the 
previous day’s trading □ shares have 
hit an all-time low shares have reached 
their lowest price ever 

‘...after opening at 79.1 the index touched a 
peak of 79.2 and then drifted to a low of 78.8’ 
[Financial Times ] 

‘...the pound which had been as low as $1.02 
earlier this year, rose to $1.30’ [Fortune] 

low coupon stocks /bu ,ku:pDn 
'stDks/ plural noun government bonds 
which pay a low rate of interest 
lower /'lausl adjective smaller or less 
high O a lower rate of interest O Sales 
were lower in December than in Novem- 
ber. ■ verb to make something smaller 
or less expensive O to lower prices to 
secure a larger market share O Industri- 
alists have asked the bank to lower in- 
terest rates. 

‘Canadian and European negotiators agreed to a 
deal under which Canada could keep its quotas 
but lower its import duties’ [Globe and 
Mail (Toronto)] 

lowering 'boo nr)/ noun the act of 
making smaller or less expensive O 
Lowering the prices has resulted in in- 
creased sales. O We hope to achieve low 
prices with no lowering of quality. 
low gearing /loo 'giant)/ noun the 
fact of not having much borrowing in 
proportion to your capital 
low-grade /'bu greid/ adjective not 
of very good quality O The car runs best 
on low-grade petrol. 
low-profile /bu 'proufail/ adjective 

□ low-profile company a company 
which does not publicise itself much 


low yield /bu 1 jiild/ noun a yield on 
the share price which is low for the sec- 
tor, suggesting that investors anticipate 
that the company will grow fast, and 
have pushed up the share price in expec- 
tation of growth 

loyalty /'bialti/ noun the state of be- 
ing faithful to someone or something 
loyalty bonus /'bialti .bsunss/ 
noun a special privilege given to share- 
holders who keep their shares for a cer- 
tain period of time (used especially to 
attract investors to privatisation issues) 
LSE abbreviation London Stock 
Exchange 

Ltd abbreviation limited company 
LTOM abbreviation London Traded 
Options Market 

LTV abbreviation loan to value 
lull /IaI/ noun a quiet period O After 
last week’s hectic trading this week’s 
lull was welcome. 

lump sum /bmp 'sAm/ noun money 
paid in one single amount, not in several 
small sums O When he retired he was 
given a lump-sum bonus. O She sold her 
house and invested the money as a lump 
sum. 

luncheon voucher /'bnfton 
,vautjb/ noun a ticket given by an em- 
ployer to an employee in addition to 
their wages, which can be exchanged for 
food in a restaurant 

luxury goods /'bkjbri gudz /, lux- 
ury items /'bkjbri ait am// plural 
noun expensive items which are not ba- 
sic necessities 

luxury tax /'bkjbri taeks/ noun an 
extra tax levied on luxury goods 


M 


m abbreviation 1. metre 2. mile 3. 
million 

MO /.em 'no:t/ symbol the narrowest 
British measure of money supply, in- 
cluding coins and notes in circulation 
plus the deposits of commercial banks 
with the Bank of England 
‘Bank of England calculations of notes in 
circulation suggest that the main component of 
the narrow measure of money supply, MO, is 
likely to have risen by 0.4 per cent after seasonal 
adjustments’ [Times] 

Ml /.em 'wAn / symbol a measure of 
money supply, including all coins and 
notes plus personal money in current 
accounts 

M2 /,em 'tu:/ symbol a measure of 
money supply, including coins and 
notes and personal money in current and 
deposit accounts 

M3 /,em '0ri:/ symbol a broad measure 
of money supply, including M2 and per- 
sonal money in government deposits 
and deposits in currencies other than 
sterling (in the US, it includes time 
deposits of more than $100,000 and 
money market funds and Eurodollars 
held by US residents) 

£M3 symbol a British measure of ster- 
ling money supply, including coins and 
notes, personal money in current and de- 
posit accounts and government deposits 
Maastricht Treaty /'maistrikt 
,tri:ti/ noun a treaty signed in 1992 
which sets out the principles for a Euro- 
pean Union and the convergence criteria 
for states wishing to join the EMU 
machine /mo'Jiin/ noun a device 
which works with power from a motor 

machine-readable code /maj'iin 
,ri:d3b(3)l 'kaud/ noun a set of signs or 
letters (such as a bar code or post code) 
which can be read by computers 
macro- /maskrau/ prefix very large, 
covering a wide area 


macroeconomics /.maekrsuiika- 
'nDmiks/ plural noun a study of the 
economics of a whole area, a whole in- 
dustry, a whole group of the population 
or a whole country, in order to help in 
economic planning. Compare 
microeconomics (note: takes a sin- 
gular verb) 

macro funds /'maskrau fAndz/ plu- 
ral noun large hedge funds which bet on 
whole economies 

macro hedge fund /.maskrau hed3 
f And/ noun a hedge fund which invests 
in whole regions 

Madam Chairman /,maedam 
'tjeaman/, Madam Chairwoman 

/.maedom 'tjea.wuman/ noun a way of 
speaking to a female chairman of a 
committee or meeting 
magazine /masga'zim/ noun a special 
type of newspaper, usually published 
only weekly or monthly, often with a 
glossy cover and often devoted to a 
particular subject □ magazine insert an 
advertising sheet put into a magazine 
when it is mailed or sold 
magnetic character reading 
/maeg.netik 'kaerikta ri:ditj/, mag- 
netic ink character recognition 
/maeg.netik ir)k .kasrikta .rekag- 
'mJXsjn/ noun a system that recognises 
characters by sensing magnetic ink 
(used on cheques). Abbreviation MCR, 
MICR 

magnetic ink /maeg.netik 'irjk/ 
noun a special ink with magnetic parti- 
cles in it, used for printing cheques 
magnetic strip /maeg.netik 'strip/, 
magnetic stripe /masg.netik 'straip/ 
noun a black strip on credit cards and 
cashpoint cards, on which personal in- 
formation about the account is recorded 
mail /meil/ noun 1 . a system of send- 
ing letters and parcels from one place to 
another O The cheque was lost in the 
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mail. O The invoice was put in the mail 
yesterday. O Mail to some of the islands 
in the Pacific can take six weeks. □ by 
mail using the postal services, not send- 
ing something by hand or by messenger 
□ we sent the order by first-class mail 
we sent the order by the most expensive 
mail service, designed to be faster 2. 
same as email ■ verb 1 . to send some- 
thing by mail 2. same as email 

mail box /'meil bDks/ noun 1 . one 
of several boxes where incoming 
mail is put in a large building 2. a 
box where letters which are being sent 
are put to be collected 3 . an area of a 
computer memory where emails are 
stored 

mailing /'meilirj/ noun the sending of 
something by post O the mailing of pub- 
licity material 

mailing list /'meilirj list/ noun a list 
of names and addresses of people who 
might be interested in a product, or a list 
of names and addresses of members of a 
society O to build up a mailing list O 
Your name is on our mailing list. 

mailing piece /'meilirj pits/ noun a 
leaflet suitable for sending by direct 
mail 

mail order /,meil 'otdo/ noun a sys- 
tem of buying and selling from a cata- 
logue, placing orders and sending goods 
by mail O We bought our kitchen units 
by mail order. 

mail-order business /'meil oido 
,biznis/ noun a company which sells its 
products by mail 

mail-order catalogue /'meil o:do 
,kaet(3)lDg/ noun a catalogue from 
which a customer can order items to be 
sent by mail 

mail-order selling /'meil o:do 
,selirj/ noun a method of selling in 
which orders are taken and products are 
delivered by mail 

mail shot /'meil Jnt/ noun 1 . leaflets 
sent by post to possible customers 2. a 
single mailing of direct-mail advertising 
literature 

main /mein/ adjective most important 
O main office O main building O one of 
our main customers O The main build- 
ing houses our admin and finance 
departments. 


main market /mein 'maikit/ noun 
the London Stock Exchange (as op- 
posed to the AIM market) 

mainstream corporation tax 

/.meinstriim ,kDip3'reiJ(9)n taeks/ 
noun the total tax paid by a com- 
pany on its profits (less any advance 
corporation tax, which a company has 
already paid when distributing profits 
to its shareholders in the form of divi- 
dends). Abbreviation MCT 

Main street /'mein Strilt/ noun US 
the most important street in a town, 
where the shops and banks usually are 

maintain /mein'tein/ verb 1. to keep 
something going or working O We 
try to maintain good relations with our 
customers. O His trip aims to maintain 
contact with his important overseas 
markets. 2 . to keep something working 
at the same level O to maintain an inter- 
est rate at 5 % O The company has main- 
tained the same volume of business in 
spite of the recession. □ to maintain a 
dividend to pay the same dividend as 
the previous year 

maintenance /'meintsnsns/ noun 1. 
the process of keeping things going or 
working O Maintenance of contacts is 
important for a sales rep. O It is essen- 
tial to ensure the maintenance of sup- 
plies to the factory. 2 . the process of 
keeping a machine in good working or- 
der O We offer a full maintenance 
service. 

‘...responsibilities include the maintenance of 
large computerized databases’ [Times] 

‘...the federal administration launched a 
full-scale investigation into the airline’s 
maintenance procedures’ [ Fortune ] 

maintenance contract 

/'meintsnsns .knntraekt/ noun a con- 
tract by which a company keeps a piece 
of equipment in good working order 
maintenance fee /'meintangns fi:/ 
noun a fee charged for keeping an ac- 
count or a contract going 

majeure /mae'33 it 1) force majeure 

major /'meid33/ adjective important o 
There is a major risk of fire. □ major 
shareholder a shareholder with a large 
number of shares 

‘...if the share price sinks much further the 
company is going to look tempting to any major 
takeover merchant’ [ Australian Financial 
Review] 
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‘...monetary officials have reasoned that 
coordinated greenback sales would be able to 
drive the dollar down against other major 
currencies’ [Duns Business Month ] 

‘...a client base which includes many major 
commercial organizations and nationalized 
industries’ [Times] 

majority ino'c^nnti/ noun more than 
half of a group o majority of the share- 
holders more than 50% of the share- 
holders □ the board accepted the 
proposal by a majority of three to two 
three members of the board voted to ac- 
cept the proposal and two voted against 
accepting it 

majority shareholder /ms^m-sti 
'Jeshsulds/ noun a person who owns 
more than half the shares in a company 

majority shareholding /ms- 
,d3Dr3ti 'Jeshsuldiij/ noun a group of 
shares which are more than half the total 

majority vote /ma'd3Driti vsut/, 
majority decision /m3'd3Driti di- 
,si3(3)n/ noun a decision which repre- 
sents the wishes of the largest group as 
shown by a vote 

make /meik/ verb 1 . to do an action □ 
to make a bid for something to offer to 
buy something □ to make a payment to 
pay □ to make a deposit to pay money 
as a deposit 2. to earn money O He 
makes £ 50,000 a year or £25 an hour. 3. 
to increase in value O The shares made 
$2.92 in today’s trading. 4. □ to make a 
profit to have more money after a deal 
□ to make a loss to have less money af- 
ter a deal □ to make a killing to make a 
very large profit 

make out /,meik 'aut/ verb to write 
something O to make out an invoice O 
The bill is made out to Smith & Co. □ to 

make out a cheque to someone to write 
someone’s name on a cheque 

make over /,meik oovo/ verb to 
transfer property legally O to make over 
the house to your children 

maker /'meiks/ noun a person who 
signs a promissory note in which he or 
she promises to pay money 

make up /,meik Ap/ verb □ to make 
up accounts to complete the accounts 

make up for /,meik 'ap fo:/ verb to 
compensate for something O to make up 
for a short payment or for a late 
payment 


maladministration /.maebd.mmi- 
'streijfsln/ noun incompetent 
administration 

malfeasance /ma2l'fi:z(3)ns/ noun 
an unlawful act 

manage /'masmd3/ verb 1. to direct 
or to be in charge of something O to 
manage a branch office O A competent 
and motivated person is required to 
manage an important department in the 
company. 2. □ to manage property to 
look after rented property for the owner 
□ to manage a currency to intervene in 
the markets to influence a currency’s 
exchange rates 

‘...the research director will manage and direct 
a team of graduate business analysts reporting 
on consumer behaviour throughout the UK’ 
[Times] 

manageable /'m$nid33b(3)l/ adjec- 
tive which can be dealt with O The inter- 
est payments, though high, are still 
manageable. O The problems which the 
company faces are too large to be man- 
ageable by one person. 

managed derivatives fund 

/,msenid3d di'rivstivz fAnd/ noun a 
fund which uses mainly futures and 
options instead of investing in the un- 
derlying securities 

managed float /'m£emd3d flsut/ 

noun a process of floating of a currency 
where the exchange rate is controlled by 
the central bank. Compare clean float. 
Also called dirty float 
managed fund /'mtenid 3 d fAnd/ 

noun a unit trust fund which is invested 
in specialist funds within the group and 
can be switched from one specialised in- 
vestment area to another 

managed unit trust /,maemd3d 
'juimt trAst/ noun same as managed 
fund 

management /'maemdsmsnt/ noun 
1 . the process of directing or running a 
business O a management graduate or a 
graduate in management O She studied 
management at university. O Good man- 
agement or efficient management is es- 
sential in a large organisation. O Bad 
management or inefficient management 
can ruin a business. 2. a group of man- 
agers or directors O The management 
has decided to give everyone a pay in- 
crease. (note: Where management 
refers to a group of people it is some- 
times followed by a plural verb.) 3. the 
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process of running a fund or investment 
portfolio for a client 
‘...the management says that the rate of 
loss-making has come down and it expects 
further improvement in the next few years’ 
[Financial Times ] 

management accountant 

/'maemd3m3nt s.kauntsnt/ noun an 
accountant who prepares financial infor- 
mation for managers so that they can 
take decisions 

management accounts 

/'maemd3m3nt 3,kaunts/ plural noun 
financial information prepared for a 
manager so that decisions can be made, 
including monthly or quarterly financial 
statements, often in great detail, with 
analysis of actual performance against 
the budget 

management buyin /,maemd3m3nt 

'baun/ noun the purchase of a subsid- 
iary company by a group of outside di- 
rectors. Abbreviation MBI 

management buyout 

/,maemd3m3nt 'baiaut/ noun the take- 
over of a company by a group of 
employees, usually senior managers and 
directors. Abbreviation MBO 
management by objectives 
/,maenid3mont bai 3b'd3ektivz/ noun 
a way of managing a business by plan- 
ning work for the managers to do and 
testing if it is completed correctly and 
on time 

management charge 

/'maenid3m3nt tja:d3/ noun same as 

annual management charge 
management consultant 

/'maemd3m3nt ksn^Altsnt/ noun a 
person who gives advice on how to 
manage a business 

management course 

/'maemd3mont ko:s/ noun a training 
course for managers 

management team /'maemdsmsnt 
ti:m/ noun all the managers who work 
in a particular company 

management trainee 

/,maemd3m3nt trei'ni:/ noun a young 
member of staff who is being trained to 
be a manager 

management training 

/,maemd3m3nt 'treinir)/ noun the 
process of training staff to be managers, 
by making them study problems and 
work out solutions 


manager /'masmd33/ noun 1. the 
head of a department in a company O 
She’s a department manager in an engi- 
neering company. O Go and see the hu- 
man resources manager if you have a 
problem. O The production manager 
has been with the company for only two 
weeks. O Our sales manager started as 
a rep in London. 2. the person in charge 
of a branch or shop O Mr Smith is the 
manager of our local Lloyds Bank. O 
The manager of our Lagos branch is in 
London for a series of meetings. 

‘. . .the No. 1 managerial productivity problem in 
America is managers who are out of touch with 
their people and out of touch with their 
customers’ [Fortune] 

managerial ^masns'dsisrisl/ adjec- 
tive referring to managers O All the 
managerial staff are sent for training 
every year. 

managership /'maemd33jip/ noun 
the job of being a manager O After six 
years, she was offered the managership 
of a branch in Scotland. 

managing agent /,maemd 3 ir) 
'eid3(3)nt/ noun the person who runs 
the day-to-day activities of a Lloyd’s 
syndicate 

managing director /,m$n3d3ir) 
dai'rekts/ noun the director who is in 
charge of a whole company. Abbrevia- 
tion MD 

managing underwriter 

/,maenid3it] 'Andsraits/ noun US an 
underwriting firm which organises the 
underwriting of a share issue 
manat /'maenast/ noun a unit of cur- 
rency used in Turkmenistan 
M&A abbreviation mergers and 
acquisitions 

mandate /'maendeit/ noun an order 
which allows something to take place 
mandatory /'masnd3t(3)ri/ adjective 
which everyone must obey O Wearing a 
suit is mandatory for all managerial 
staff. □ mandatory meeting a meeting 
which all staff have to attend 
‘...the wage talks are focusing on employment 
issues such as sharing of work among 
employees and extension of employment 
beyond the mandatory retirement age of 60 
years’ [Nikkei Weekly] 

mandatory bid /'masndst/sjri bid/ 
noun an offer to purchase the shares of a 
company which has to be made when a 
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shareholder acquires 30% of that com- 
pany’s shares 

M&E fee / ,em on 'i: fit/ noun same as 
mortality and expense risk charge 
manipulate /mg'mpjuleit/ verbn to 
manipulate the accounts to make false 
accounts so that the company seems 
profitable □ to manipulate the market 
to work to influence share prices in your 
favour 

manpower forecasting 

/'maenpauo ,fo:ka:stir)/ noun the 
process of calculating how many em- 
ployees will be needed in the future, and 
how many will actually be available 

manpower planning /'mtenpaua 
,plaenir)/ noun the process of planning 
to obtain the right number of employees 
in each job 

manufactured goods /.maenju- 
'faektjsd gudz / plural noun items 
which are made by machine 
marche noun the French word for 
market. * MATIF 

margin /'maid3in/ noun 1 . the differ- 
ence between the money received when 
selling a product and the money paid for 
it □ we are cutting our margins very 
fine we are reducing our margins to the 
smallest possible in order to be competi- 
tive □ our margins have been 
squeezed profits have been reduced be- 
cause our margins have to be smaller to 
stay competitive 2. extra space or time 
allowed 3 . the difference between inter- 
est paid to depositors and interest 
charged to borrowers (by a bank, build- 
ing society, etc.) 4 . a deposit paid when 
purchasing a futures contract 
‘ . . .profit margins in the industries most exposed 
to foreign competition - machinery, 
transportation equipment and electrical goods - 
are significantly worse than usual’ 
[Australian Financial Review] 

marginal /'ma:d3in(9)l/ adjective 1. 
hardly worth the money paid 2. not very 
profitable O a marginal return on 
investment 

marginal cost /,ma:d3in(9)l 'kDst/ 
noun the cost of making a single extra 
unit above the number already planned 
marginal land /'ma:d3in(9)l laend/ 
noun land which is almost not worth 
farming 

marginal pricing /,ma:d3in(9)l 
'praisig/ noun 1 . the practice of basing 


the selling price of a product on its vari- 
able costs of production plus a margin, 
but excluding fixed costs 2. the practice 
of making the selling price the same as 
the cost of a single extra unit above the 
number already planned 

marginal purchase /,ma:d3in(9)l 
' p3i t J* is/ noun something which a buyer 
feels is only just worth buying 

marginal rate of tax /,ma:d3in(9)l 
reit 9v 'tasks/, marginal rate of taxa- 
tion / l ma:d3in(9)l reit 9v tasks- 
'eiJXnjn/ noun the percentage of tax 
which a taxpayer pays at the top rate 
(which he therefore pays on every fur- 
ther pound or dollar he earns) 

‘...pensioner groups claim that pensioners have 
the highest marginal rates of tax. Income earned 
by pensioners above $30 a week is taxed at 62.5 
per cent, more than the highest marginal rate’ 
[Australian Financial Review] 

marginal revenue /,ma:d3in(9)l 
'revenju:/ noun the income from sell- 
ing a single extra unit above the number 
already sold 

marginal tax rate /,ma:d3in(9)l 
'tasks reit/ noun same as marginal 
rate of tax 

margin call /'ma:d3in ko:l/ noun a 
request for a purchaser of a futures con- 
tract or an option to pay more margin, 
since the fall in the price of the securi- 
ties or commodity has removed the 
value of the original margin deposited 
margin of error ^maidsin av 'era/ 
noun the number of mistakes which can 
be accepted in a document or in a 
calculation 

margin of safety /,ma:d 3 in av 
' seifti/ noun the units produced (or 
sales of such units) which are above the 
breakeven point 

marine underwriter /mo.riin 
'Andaraita/ noun a person or company 
that insures ships and their cargoes 

marital /'masrit(9)l/ adjective refer- 
ring to a marriage 

marital deductions /,maerit(9)l di- 
'dAkJ(9)ns/ plural noun that part of an 
estate which is not subject to estate tax 
because it goes to the dead person’s 
spouse 

marital status /,m$rit(9)l 'steitgs/ 
noun the condition of being married or 
not 
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maritime law /.masritaim b:/ noun 
laws referring to ships, ports, etc. 
maritime lawyer /.masritaim bijs/ 
noun a lawyer who specialises in legal 
matters concerning ships and cargoes 
mark /ma:k/ noun 1. a sign put on an 
item to show something 2. a former unit 
of currency in Germany O The price 
was twenty-five marks. O The mark rose 
against the dollar. (NOTE: Usually writ- 
ten DM after a figure: 25DM.) 
marka /'maiks/, markka noun a unit 
of currency used before the euro in Fin- 
land (note: written MK) 
mark down /,ma:k 'daun/ verb to 
make the price of something lower □ to 
mark down a price to lower the price 
of something O This range has been 
marked down to $24.99. O We have 
marked all prices down by 30% for the 
sale. 

mark-down /'ma:k daun/ noun 1. a 
reduction of the price of something to 
less than its usual price 2. the percent- 
age amount by which a price has been 
lowered O There has been a 30% 
mark-down on all goods in the sale. 
market /'maikit/ noun 1. an area 
where a product might be sold or the 
group of people who might buy a prod- 
uct O There is no market for this prod- 
uct. O Our share of the Far eastern 
market has gone down. 2. a place where 
money or commodities are traded □ 
global financial markets world-wide 
finance markets O The global financial 
markets precipitated the Mexican crisis 
of 1994-95. 3. □ to buy shares in the 
open market to buy shares on the Stock 
Exchange, not privately □ to come to 
the market (of a company) to apply for 
a Stock Exchange listing, by offering 
some of the existing shares for sale, or 
by floating it as a new company □ sell at 
the market an instruction to stockbro- 
ker to sell shares at the best price possi- 
ble □ to bring a company to the 
market to arrange the flotation of a 
company’s shares on the market □ to 
make a market in securities to offer to 
buy or sell securities on a selected list at 
any time 4. a place where shares are 
bought and sold O The market in oil 
shares was very active or There was a 
brisk market in oil shares. 5. □ to go up 
market, to go down market to make 
products which appeal to a wealthy sec- 


tion of the market or to a wider, less 
wealthy section of the market ■ verb to 
sell a product, or to present and promote 
a product in a way which will help to 
sell it O This product is being marketed 
in all European countries. 

‘...market analysts described the falls in the 
second half of last week as a technical 
correction to a market which had been pushed 
by demand to over the 900 index level’ 
[Australian Financial Review] 

marketability /.maikits'biliti/ noun 
the fact of being able to be sold easily O 
the marketability of shares in electronic 
companies 

marketable /'ma:kit3b(3)l/ adjective 
which can be sold easily 

marketable securities 

/,ma:kit3b(3)l si'kjusritiz/ plural 
noun stocks, shares, CDs etc., which 
can be bought or sold on a stock market 
market analysis /,ma:kit s- 
'naebsis/ noun the detailed examination 
and report of a market 
market analyst /,ma:kit 'aenslist/ 
noun a person who studies the stock 
market in general 

market basket /'maikit ,ba:skit/ 
noun same as shopping basket 
market capitalisation /,ma:kit 
^aepitolai'zeiJXa/n/ noun O company 
with a £lm capitalisation 
market cycle /,ma:kit 'saik(3)l/ 
noun a period during which a market 
expands, then slows down and then ex- 
pands again 

market economist /,ma:kit i- 

'kDnamist/ noun a person who special- 
ises in the study of financial structures 
and the return on investments in the 
stock market 

market economy /,maikit i- 
knnomi/ noun same as free market 
economy 

market forces /,ma:kit 'foisiz/ plu- 
ral noun the influences on the sales of a 
product which bring about a change in 
prices 

market forecast /,ma:kit fo:ka:st/ 
noun a forecast of prices on the stock 
market 

marketing /'mcukitir)/ noun the busi- 
ness of presenting and promoting goods 
or services in such a way as to make 
customers want to buy them 
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‘...reporting to the marketing director, the 
successful applicant will be responsible for the 
development of a training programme for the 
new sales force’ [Times] 

marketing agreement /'maikitiij 
3,gri:m3nt/ noun a contract by which 
one company will market another com- 
pany’ s products 

marketing department /'maikitirj 
di,pa;tm9nt/ noun the section of a 
company dealing with marketing and 
sales 

marketing manager /'maikitirj 
, 1113611 ^ 33 / noun a person in charge of a 
marketing department O The marketing 
manager has decided to start a new ad- 
vertising campaign. 

market leader /,ma:kit 'liids/ noun 
1 . a product which sells most in a mar- 
ket 2. the company with the largest mar- 
ket share O We are the market leader in 
home computers. 

‘...market leaders may benefit from scale 
economies or other cost advantages; they may 
enjoy a reputation for quality simply by being at 
the top, or they may actually produce a superior 
product that gives them both a large market 
share and high profits’ [Accountancy] 

marketmaker /'maikitmeiks/ noun 
a person who buys or sells shares on the 
stock market and offers to do so in a cer- 
tain list of securities (a marketmaker op- 
erates a book, listing the securities he or 
she is willing to buy or sell, and makes 
his or her money by charging a commis- 
sion on each transaction) 

market neutral funds /,ma:kit 
'njuitrol fAndz/ plural noun hedge 
funds not related to general market 
movements, but which try to find oppor- 
tunities to arbitrage temporary slight 
changes in the relative values of particu- 
lar financial assets 

market operator /,ma:kit 
'Dpsreito/ noun a person who trades on 
a stock market or financial market 
market opportunity /.maikit Dps- 
'tjuiniti/ noun the possibility of going 
into a market for the first time 
market optimism /.maikit Dpti- 
,miz3m/ noun a feeling that the stock 
market will rise 

market order /,ma:kit 'o:do/ noun 
an order to a broker to buy or sell at the 
current price 

market polarisation /,ma:kit 
l p3olarai l zeiJ'(o)n/ noun a situation 


where a market is concentrated round a 
few suppliers or traders 

market price /'maikit prais/ noun 1. 
the price at which a product can be sold 
2. the price at which a share stands in a 
stock market 

market professionals /,ma:kit 
prs'feJYsjnslz/ plural noun people who 
work in a stock market, as brokers, ana- 
lysts, etc. 

market purchases /,maikit 
'p3:tjisiz/ plural noun purchases of 
shares in a company on the normal stock 
market (by a company planning a take- 
over bid) 

market rate /'maikit reit/ noun the 
normal price in the market O We pay the 
market rate for secretaries or We pay 
secretaries the market rate. 

‘ . . .after the prime rate cut yesterday, there was a 
further fall in short-term market rates’ 
[Financial Times] 

market research /,ma:kit ri's3itj/ 
noun the process of examining the pos- 
sible sales of a product and the possible 
customers for it before it is put on the 
market 

market sentiment /,ma:kit 
'sentimsnt/ noun a general feeling 
among investors or financial analysts on 
a stock market 

market share /.mcukit 'Jes/ noun 
the percentage of a total market which 
the sales of a company’s product cover 
O We hope our new product range will 
increase our market share. 
market strategist /,maikit 
'straet3d3ist/ noun a person who plans 
how to buy and sell on the stock market 
market trends /,ma:kit 'trendz/ 
plural noun gradual changes taking 
place in a market 

market value /,ma:kit 'vaelju:/ noun 
the value of an asset, a share, a product 
or a company if sold today 
market value added /,maikit 
, vaelju: 'aedid/ noun the difference be- 
tween a company’s market value and 
the amount of its invested capital. Ab- 
breviation MVA 

market value adjuster /,maikit 
'vaelju: 3,d3Ast3/ noun a method of 
calculating the loss in market value of a 
bond or insurance when it is being sur- 
rendered. Abbreviation MVA 
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market watcher /'maikit .wDtJW 
noun a person who follows stock market 
trends closely 

mark up /,ma:k 'ap / verb to increase 
the price of something □ to mark prices 
up to increase prices O These prices 
have been marked up by 10%. 
mark-up /'maik Ap/ noun 1. an in- 
crease in price O We put into effect a 
10% mark-up of all prices in June. O 
Since I was last in the store they have 
put at least a 5% mark-up on the whole 
range of items. 2. the difference be- 
tween the cost of a product or service 
and its selling price □ we work to a 3.5 
times mark-up or to a 350% mark-up 
we take the unit cost and multiply by 3.5 
to give the selling price 
mass production /maes pra- 
'dAk/an/ noun the manufacture of large 
quantities of identical products 
mass unemployment /.mass 
.Amm'ploimant/ noun unemployment 
affecting large numbers of people 
MasterCard noun an international 
credit organisation, backed by a group 
of banks (note: A similar organisation 
is Visa International.) 
matched bargains /mastjd 
'baiginz/ plural noun sales and pur- 
chases of shares which are conducted at 
the same time, where the buyers and 
sellers come together to agree on the 
price (as opposed to the ‘quotation’ sys- 
tem, where the marketmakers make the 
selling prices for shares) □ to trade on a 
matched bargain basis to arrange to 
sell shares for a client and buy them for 
another client, without having to take a 
position in the shares 
MATIF noun the French financial fu- 
tures market. Full form marche a 
terme des instruments financiers 
mature /ma'tjua/ adjective □ mature 
economy a fully developed economy ■ 
verb to become due □ bills which ma- 
ture in three weeks’ time bills which 
will be due for payment in three weeks 
maturity /ma'tjuariti/ noun 1. the 
third stage in a product life cycle when a 
product is well established in the market 
though no longer enjoying increasing 
sales, after which sooner or later it will 
start to decline 2. the time at which 
something becomes due for payment or 
repayment □ amount payable on matu- 


rity the amount received by the insured 
person when a policy matures 

maturity date /mo'tjuariti deit/ 
noun a date when a government stock, 
an assurance policy or a debenture will 
become due for payment. Also called 

date of maturity 

maturity yield /ma'tjusriti jiild/ 
noun a calculation of the yield on a 
fixed-interest investment, assuming it is 
bought at a certain price and held to 
maturity 

maximisation /.maeksimai- 

l zeiJ'(a)n/, maximization noun the pro- 
cess of making something as large as 
possible O profit maximisation or maxi- 
misation of profit 

maximise /'maeksimaiz/, maximize 
verb to make something as large as pos- 
sible O Our aim is to maximise profits. 
O The cooperation of the workforce will 
be needed if we are to maximise produc- 
tion. O He is paid on results, and so has 
to work flat out to maximise his 
earnings. 

maximum /'maeksimam/ noun the 
largest possible number, price or quan- 
tity O It is the maximum the insurance 
company will pay. (NOTE: The plural is 
maxima or maximums.) □ up to a 
maximum of £10 no more than £10 □ to 
increase exports to the maximum to 
increase exports as much as possible ■ 
adjective largest possible O 40% is the 
maximum income tax rate or the maxi- 
mum rate of tax. O The maximum load 
for the truck is one ton. O Maximum 
production levels were reached last 
week. □ to increase production to the 
maximum level to increase it as much 
as possible 

May Day /'mei dei/ noun the change 
in practices on American Stock Ex- 
changes which took place on 1st May 
1975, with the removal of the system of 
fixed commissions. This allowed 
cheaper stock trading by brokers who 
did not offer any investment advice, and 
ultimately led to computerised financial 
dealing in general. (NOTE: The UK term 
is Big Bang.) 

MBO abbreviation management buyout 
mean /mi:n/ adjective average O The 
mean annual increase in sales is 3.20%. 
□ mean price the average price of a 
share in a day’s trading ■ noun the av- 
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erage or number calculated by adding 
several quantities together and dividing 
by the number of quantities added O 
Unit sales are over the mean for the first 
quarter or above the first-quarter mean. 
means /miinz/ noun a way of doing 
something O Do we have any means of 
copying all these documents quickly? O 
Bank transfer is the easiest means of 
payment, (note: The plural is means.) 
■ plural noun money or resources O The 
company has the means to launch the 
new product. O Such a level of invest- 
ment is beyond the means of a small pri- 
vate company. 

means test /'miinz test/ noun an in- 
quiry into how much money someone 
earns to see if they are eligible for state 
benefits ■ verb to find out how much 
money someone has in savings and as- 
sets O All applicants will be 
means-tested. 

measure /'me3a/ noun 1 . a way of 
calculating size or quantity □ as a mea- 
sure of the company’s performance as 
a way of judging if the company’s re- 
sults are good or bad 2. a type of action 
□ to take measures to prevent some- 
thing happening to act to stop some- 
thing happening ■ verb □ to measure 
the government’s performance to 
judge how well the government is doing 
measurement /'me3amont/ noun a 
way of judging something O growth 
measurement O performance measure- 
ment or measurement of performance 

measurement of profitability 

/,me3amant av .prtjfits'biliti/ noun a 
way of calculating how profitable some- 
thing is 

mechanic’s lien /m^kaemks Titan/ 
noun US a lien on buildings or other 
property which can be enforced by 
workmen until they have been paid 
median /'miidian/ noun the middle 
number in a list of numbers 
medical insurance /'medik(a)l in- 
Juarans/ noun insurance which pays 
the cost of medical treatment, especially 
when someone is travelling abroad 
medium /'miidiam/ adjective middle 
or average O The company is of medium 
size. 

medium-dated stocks /.miidiam 
,deitid 'stDks/ plural noun same as 
mediums 


mediums /'miidiamz/ plural noun 
government stocks which mature in 
seven to fifteen years’ time 

medium-sized company 

/.miidiam saizd 'kAmp(a)ni/ noun a 
company which has a turnover of less 
than £5. 75m and does not employ more 
than 250 staff O a medium-sized engi- 
neering company 

medium-term /'miidiam t3im/ ad- 
jective referring to a point between short 
term and long term □ medium-term 
forecast a forecast for two or three 
years □ medium-term loan a bank loan 
for three to five years 
medium-term bond /,mi:diam 
t3im 'bond/ noun a bond which ma- 
tures within five to fifteen years 
meet /milt/ verb 1. to be satisfactory 
for something O We must have a prod- 
uct which meets our requirements. □ we 
will try to meet your price we will try 
to offer a price which is acceptable to 
you □ they failed to meet the deadline 
they were not able to complete in time 
2. to pay for something O The company 
will meet your expenses. O He was un- 
able to meet his mortgage repayments. 
(note: meeting - met) 
meeting /'miitir)/ noun an event at 
which a group of people come together 
in order to discuss matters of common 
interest to them □ to hold a meeting to 
organise a meeting of a group of people 
O The meeting will be held in the com- 
mittee room. □ to open a meeting to 
start a meeting □ to conduct a meeting 
to be in the chair for a meeting □ to 
close a meeting to end a meeting □ to 
address a meeting to speak to a meet- 
ing □ to put a resolution to a meeting 
to ask a meeting to vote on a proposal 
‘...in proportion to your holding you have a 
stake in every aspect of the company, 
including a vote in the general meetings’ 
[Investors Chronicle ] 

mega-cap /'mega kaep / noun a share 
with the very highest capitalisation and 
growth. » cap, mid-cap, small-cap 

member /'memba/ noun 1. a person 
who belongs to a group, society or or- 
ganisation O Committee members voted 
on the proposal. O They were elected 
members of the board. O Every em- 
ployer is a member of the employers’ 
federation. 2. a shareholder in a com- 
pany 3. an organisation which belongs 
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to a larger organisation O the member 
companies of a trade association O The 
member states of the EU. O The mem- 
bers of the United Nations. 

‘...it will be the first opportunity for party 
members and trade union members to express 
their views on the tax package’ 
[Australian Financial Review] 

member bank /'memba btegk/ noun 
a bank which is part of the Federal Re- 
serve system 

member firm /'memba f3im/ noun a 
stockbroking firm which is a member of 
a stock exchange 

member’s agent /'membaz 
,eid3ant/ noun a person who works on 
behalf of the names in a Lloyd’s 
syndicate 

membership /'membajip/ noun all 
the members of a group O The union 
membership was asked to vote for the 
new president. 

‘...the bargaining committee will recommend 
that its membership ratify the agreement at a 
meeting called for June’ [Toronto Star] 

Member States /'memba steits/ 
plural noun states which are members of 
an organisation such as the EU or the 
UN O the member countries of the EU O 
the members of the United Nations O the 
member companies of a trade 
association 

memorandum and articles of 
association /mema.raendam and 
,a:tik(a)lz av a.sausi'eij(a)n/, memo- 
randum of association /mema- 
.raendam av a.sausi'eijfajn/ noun the 
legal documents which set up a limited 
company and give details of its name, 
aims, authorised share capital, conduct 
of meetings, appointment of directors 
and registered office 
mentee /men'ti:/ noun a less experi- 
enced employee who is offered special 
guidance and support by a respected and 
trusted person with more experience (a 
mentor) 

mentor /'menta:/ noun a person who 
is respected and trusted by a less experi- 
enced employee and offers special guid- 
ance and support to them 
mercantile /'maikantail/ adjective 
commercial □ mercantile country a 
country which earns income from trade 
□ mercantile law laws relating to 
business 


mercantile agency /.nmikantail 
'eid3(a)nsi/ noun same as 
credit-reference agency 
mercantile agent /'nmikantail 
,eid33nt/ noun a person who sells on 
behalf of a business or another person 
and earns a commission 

mercantile marine /.nmikantail 
ma'riin/ noun all the commercial ships 
of a country 

merchant /'m3:tjbnt/ noun a 
company, shop or other business which 
accepts a certain type of credit card for 
purchases 

merchant bank /'m3:tjant baeqk/ 
noun 1 . a bank which arranges loans 
to companies, deals in international fi- 
nance, buys and sells shares and 
launches new companies on the Stock 
Exchange, but does not provide normal 
banking services to the general public 2. 
US a bank which operates a credit card 
system (accepting payment on credit 
cards from retailers or ‘merchants’) 

merchant banker /.madfant 

'baeqka/ noun a person who has a high 
position in a merchant bank 

merchant marine /.nuit/ant ma- 
'riin/, merchant navy /'m3:tjant 
'neivi/ noun all the commercial ships of 
a country 

merchant number /'maitjant 
.nAmba/ noun a number of the mer- 
chant, printed at the top of the report slip 
when depositing credit card payments 

merge /m3id3/ verb to join together O 
The two companies have merged. O The 
firm merged with its main competitor. 

merger /'m3:d3a/ noun the joining to- 
gether of two or more companies O As a 
result of the merger, the company is now 
the largest in the field. 

merger accounting /'m3id3a a- 
.kauntir)/ noun a way of presenting the 
accounts of a newly acquired company 
within the group accounts, so as to show 
it in the best possible light 

merit increase /'merit ,inkri:s/ 
noun an increase in pay given to an em- 
ployee because his or her work is good 

merit rating /'merit .reitirj/ noun the 
process of judging how well an em- 
ployee works, so that payment can be 
according to merit 
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metal /'met(3)l/ noun a material (ei- 
ther an element or a compound) which 
can carry heat and electricity 
COMMENT: Only some metals are traded 
as commodities: these are the base met- 
als aluminium, copper, lead, nickel, tin, 
zinc (which are traded on the London 
Metal Exchange) and the precious metals 
gold, silver, platinum and palladium 
(which are traded on the London Bullion 
Market, COMEX, and other exchanges). 

method /'meOad/ noun a way of do- 
ing something O They devised a new 
method of sending data. O What is the 
best method of payment? O His organis- 
ing methods are out of date. O Their 
manufacturing methods or production 
methods are among the most modern in 
the country. 

metical /'metik(3)l/ noun a unit of 
currency used in Mozambique 

mezzanine class stock 

^metssniin klats 'stDk/ noun a type of 
common stock rated at a level below the 
top double-A or triple-A ratings 

mezzanine finance /.metssnim 
'fainEens/ noun finance provided to a 
company after it has received start-up 
finance 

COMMENT: Mezzanine finance is slightly 
less risky than start-up finance, since the 
company has usually already started trad- 
ing; it is, however, unsecured. This type of 
finance is aimed at consolidating a com- 
pany’s trading position before it is floated 
on a stock exchange. 

MFN abbreviation most favoured 
nation 

Mibtel /'mibtel/ noun an index of 
share prices on the Milan stock ex- 
change in Italy 

micro- /maikrsu/ prefix very small 

micro-cap /'maikrsu kaep / noun a 
share in a company with very small 
capitalisation 

microeconomics /'maikrsu iiks- 
,nDmiks/ plural noun the study of the 
economics of people or single compa- 
nies. Compare macroeconomics 
(note: takes a singular verb) 

microfiche /'maikr3u,fiij/ noun an 
index sheet, made of several microfilm 
photographs O We hold our records on 
microfiche. 


microfilm /'maikrsufilm/ noun a roll 
of film on which a document is photo- 
graphed in very small scale O We hold 
our records on microfilm. ■ verb to 
make a very small-scale photograph O 
Send the 1998 correspondence to be mi- 
crofilmed ox for microfilming. 
micropayments /'maikrsu- 

.peimsnts/ plural noun a technology 
developed to allow visitors to spend 
very small amounts of money (normally 
for information) on an Internet site 
COMMENT: When people are purchasing 
goods or spending more than £5 on an 
Internet site, it is commercially viable for 
the retailer to accept payment by credit 
card or any other form of e-money. When 
people are being charged very small 
amounts (normally a few pence or cents) 
for information, it is not worth while col- 
lecting the payment from a standard credit 
card. Micropayments allow the retailer to 
debit the visitor's e-purse or bank account 
directly. 

mid- /mid/ prefix middle □ from mid 
2001 from the middle of 2001 O The 
factory is closed until mid-July. 
mid-cap /'mid kaep/, midcap noun a 
share in a company with medium-sized 
capitalisation (on the London Stock Ex- 
change, a capitalisation of between 
£300m and £2.5bn) 

middle /'mid(3)l/ adjective in the cen- 
tre or between two points 

middle-income /,mid(3)l 'iqkAm/ 
adjective □ people in the mid- 
dle-income bracket people with aver- 
age incomes, not very high or very low 
middleman /'mid(3)l,maen/ noun a 
person who negotiates with large com- 
panies on behalf of personal clients 

middle management /,mid(3)l 
'maemd3m3nt/ noun department man- 
agers in a company, who carry out the 
policy set by the directors and organise 
the work of a group of employees 
middle price /'mid(3)l prais/ noun a 
price between the buying and selling 
price (usually shown in indices) 
middle rate /'mid(3)l reit / noun an 
exchange rate between the buy and sell 
rates for a foreign currency 
mid-month /'mid mAn0/ adjective 
which happens in the middle of the 
month O mid-month accounts 
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mid-sized /'mid saizd/, midsize 
/'midsaiz/ adjective □ mid-sized com- 
pany US a company which is larger 
than a small company but smaller than a 
large company 

mid-week /'mid wi:k/ adjective 
which happens in the middle of a week 
O the mid-week lull in sales 
mill /mil/ noun one-fifth of a cent 
million /'miljon/ noun number 
1,000,000 O The company lost £10 mil- 
lion in the African market. O Our turn- 
over has risen to $13.4 million, t 
billion, trillion (note: Can be written 
m after figures: $5m (say ‘five million 
dollars.’)) 

millionaire ^miljo'nes/ noun a per- 
son who has more than one million 
pounds or dollars 

min abbreviation 1 . minute 2. 
minimum 

mini- /mini/ prefix very small 

minibudget ^mini'bAdsit/ noun an 
interim statement about financial plans 
from a finance minister 
minimum /'minimom/ noun the 
smallest possible quantity, price or num- 
ber O to keep expenses to a minimum O 
to reduce the risk of a loss to a minimum 
(note: The plural is minima or mini- 
mums.) ■ adjective smallest possible □ 
minimum dividend the smallest divi- 
dend which is legal and accepted by the 
shareholders □ minimum payment the 
smallest payment necessary □ mini- 
mum quantity the smallest quantity 
which is acceptable 

minimum balance /.mmimam 
'baelsns/ noun the smallest amount of 
money which must be kept in an ac- 
count to qualify for the services 
provided 

Minimum Lending Rate 

/.mmimsm Tendiq reit/ noun 
formerly, the rate at which the Bank of 
England used to lend to other banks 
(now called the ‘base rate’). Abbrevia- 
tion MLR 

minimum reserves /.minimsm ri- 
'z3:vz / plural noun the smallest amount 
of reserves which a commercial bank 
must hold with a central bank 
minimum wage /.minimom 'weid 3 / 
noun the lowest hourly wage which a 
company can legally pay its employees 


mining /'mamiq/ > data mining 

mining concession /'mainig kon- 
,sej(3)n/ noun the right to dig a mine on 
a piece of land 

minister /'mirnsto/ noun a member of 
a government who is in charge of a min- 
istry O a government minister O the 
Minister of Trade or the Trade Minister 
O the Minister of Foreign Affairs or the 
Foreign Minister 

COMMENT: In the US, heads of govern- 
ment departments are called secretary: 
the Secretary for Commerce. In the UK, 
heads of government departments are 
called Secretary of State: the Secretary 
of State for Defence. 

ministry /'mimstri/ noun a depart- 
ment in the government O a ministry of- 
ficial or an official from the ministry O 
She works in the Ministry of Finance or 
the Finance Ministry. O Fie is in charge 
of the Ministry of Information or of the 
Information Ministry. (NOTE: In the UK 
and the USA, important ministries are 
called departments: the Department 
of Trade and Industry, the Com- 
merce Department.) 

minor /'mains/ adjective less impor- 
tant O Items of minor expenditure are 
not listed separately. O The minor 
shareholders voted against the pro- 
posal. ■ noun a person less than eigh- 
teen years old 

minority /mai'nmrti/ noun 1. a num- 
ber or quantity which is less than half of 
the total O A minority of board members 
opposed the chairman. O A minority of 
the union members opposed the motion. 
□ in the minority being fewer than half 
O Good salesmen are in the minority in 
our sales team. 2. a section of the popu- 
lation from a specific racial group, 
which does nor make up the majority of 
the population 

minority shareholder /mai.nm-ati 
Jeo'houlds/ noun a person who owns a 
group of shares but less than half of the 
shares in a company 

minority shareholding /mai- 
,nm'3ti 'Jeshouldir)/ noun a group of 
shares which are less than half the total 
O He acquired a minority shareholding 
in the company. 

mint /mint/ noun a factory where coins 
are made ■ verb to make coins 
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minus /'mamas/ preposition, adverb 
less, without O Net salary is gross sal- 
ary minus tax and National Insurance 
deductions. O Cross profit is sales mi- 
nus production costs. ■ adjective □ the 
accounts show a minus figure the ac- 
counts show that more has been spent 
than has been received ■ noun a printed 
sign (-) showing a loss or decrease O At 
the end of the day the index showed a 
series of minuses, with very few pluses. 

minus factor /'mamas ,faekta/ noun 
an unfavourable factor O To have lost 
sales in the best quarter of the year is a 
minus factor for the sales team. (NOTE: 
The opposite is plus.) 

MIRAS abbreviation mortgage interest 
relief at source 

mirror fund /'mira fAnd/ noun an in- 
vestment trust where the manager also 
runs a unit trust with the same 
objectives 

misappropriate /.misa'prauprieit/ 
verb to use illegally money which is not 
yours, but with which you have been 
trusted 

misappropriation /,misapraupri- 
'eij'(a)n/ noun the illegal use of money 
by someone who is not the owner but 
who has been trusted to look after it 

miscalculate /mis'kaelkjuleit/ verb 
to calculate wrongly, or to make a mis- 
take in calculating something O The 
salesman miscalculated the discount, so 
we hardly broke even on the deal. 

miscalculation /mis.kaelkju- 
'leiJTajn/ noun a mistake in calculating 

miscount noun /'miskaunt/ a mis- 
take in counting ■ verb /mis'kaunt/ to 
count wrongly, or to make a mistake in 
counting something O The shopkeeper 
miscounted, so we got twenty-five bars 
of chocolate instead of two dozen. 

misfeasance /mis'fi:z(3)ns/ noun 
the offence of doing something in an 
improper way 

mismanage /mis'ma 2 md 3 / verb to 
manage something badly O The com- 
pany had been badly mismanaged under 
the previous MD. 

mismanagement /mis- 

'maemdjmsnt/ noun bad management 
O The company failed because of the 
chairman ’s mismanagement. 


misrepresent /,misrepri'zent/ verb 
to report facts or what someone says 
wrongly O Our spokesman was totally 
misrepresented in the Sunday papers. 
misrepresentation /,misreprizen- 
'teij(3)n/ noun 1. the act of making a 
wrong statement in order to persuade 
someone to enter into a contract such as 
one for buying a product or service 2. 
the act of wrongly reporting facts 
mistake /mi'steik/ noun an act or de- 
cision which is wrong, or something that 
has been done wrongly O It was a mis- 
take to let him name his own salary. O 
There was a mistake in the address. □ to 
make a mistake to do something wrong 
O The shop made a mistake and sent the 
wrong items. O He made a mistake in 
addressing the letter. □ by mistake in 
error, wrongly O They sent the wrong 
items by mistake. O She put my letter 
into an envelope for the chairman by 
mistake. 

misuse /mis'juis/ noun a wrong use 
O the misuse of funds or of assets 
Mittelstand noun the German word 
for the sector of medium-sized 
companies 

mixed /mikst/ adjective 1 . made up of 
different sorts or of different types of 
things together 2. neither good nor bad 
‘...prices closed on a mixed note after a 
moderately active trading session’ 

[Financial Times] 

mixed economy /mikst I'knnami/ 
noun a system which contains both na- 
tionalised industries and private 
enterprise 

MMC abbreviation Monopolies and 
Mergers Commission 
mobilise /'maubilaiz/, mobilize verb 
to bring things or people together and 
prepare them for action, especially to 
fight □ to mobilise capital to collect 
capital to support something □ to mobi- 
lise resources to defend a takeover bid 
to get the support of shareholders, etc., 
to stop a company being taken over 
mode /maud/ noun a way of doing 
something □ mode of payment the way 
in which payment is made, e.g. cash or 
cheque 

model /'mDd(s)l/ noun 1 . a small copy 
of something made to show what it will 
look like when finished O They showed 
us a model of the new office building. 2. 
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a style or type of product O This is the 
latest model. O The mode! on display is 
last year’s. O I drive a 2001 model 
Range Rover. 3. a person whose job is 
to wear new clothes to show them to 
possible buyers 4. something which can 
be copied O the Swedish model of indus- 
trial relations 5. a description in the 
form of mathematical data ■ adjective 
which is a perfect example to be copied 
O a model agreement ■ verb to wear 
new clothes to show them to possible 
buyers O She has decided on a career in 
modelling, (note: UK English is mod- 
elling - modelled, but the US spelling 
is modeling - modeled.) 

model risk /'mDd(3)l risk/ noun the 
possibility that a computer model used 
when investing may have a flaw which 
makes it function badly in extreme mar- 
ket conditions 

modem /'maudern/ noun a device 
which links a computer to a telephone 
line, allowing data to be sent from one 
computer to another 

modest /'mDdist/ adjective small o 
Oil shares showed modest gains over 
the week 's trading. 

modified accounts /.nrodifaid o- 
'kauntz / plural noun less detailed an- 
nual accounts which can be deposited 
with the Registrar of Companies by 
small or medium-sized companies 

momentum /msu'mentsm/ noun a 
movement upwards of share prices, sug- 
gesting that prices will continue to rise 

momentum investor /msu- 
'mentsm invests/ noun an investor 
who buys shares which seem to be mov- 
ing upwards 

monetarism /'mAnito^iz/sjm/ noun 
a theory that the amount of money in the 
economy affects the level of prices, so 
that inflation can be controlled by regu- 
lating money supply 

monetarist /'mAmtsrist/ noun a per- 
son who believes in monetarism and 
acts accordingly ■ adjective according 
to monetarism O monetarist theories 

monetary /'mAnit(3)ri/ adjective re- 
ferring to money or currency 
‘...the decision by the government to tighten 
monetary policy will push the annual inflation 
rate above the year’s previous high’ 
[Financial Times ] 


‘. . .it is not surprising that the Fed started to ease 
monetary policy some months ago’ 
[Sunday Times ] 

‘...a draft report on changes in the international 
monetary system’ [Wall Street Journal ] 

monetary control /'mAmt(3)ri ksn- 
,tr3ul/ noun control of the money 
supply 

monetary policy /,mAmt(3)ri 
'pdisi/ noun the government’s policy 
relating to finance, e.g. bank interest 
rates, taxes, government expenditure 
and borrowing 

Monetary Policy Committee 

/,mAnit(3)ri 'pdisi ka.miti/ noun a 
committee of the Bank of England, 
chaired by the Governor of the Bank, 
which has responsibility for setting in- 
terest rates independently of the British 
government. Its aim is to set rates with a 
view to keeping inflation at a certain 
level, and avoiding deflation. Abbrevia- 
tion MPC 

‘Its Monetary Policy Committee (MPC) gets an 
opportunity to reveal whether it is still affected 
by the Christmas spirit when it meets this 
Wednesday’ [The Times] 

‘The Fed next meets to consider interest rates on 
February 3 and 4, just one day ahead of the 
February MPC meeting’ [The Times] 

monetary standard /,mAmt(a)ri 
'stasndsd/ noun the fixing of a fixed ex- 
change rate for a currency 
monetary targets /,mAmt(3)ri 
'taigitz/ plural noun figures such as the 
money supply or the PSBR, which are 
given as targets by the government 
when setting out its budget for the forth- 
coming year 

monetary unit /'mAnit(3)ri .juinit/ 
noun a main item of currency of a coun- 
try (a dollar, pound, yen, etc.) 
money /'mAni/ noun 1. coins and 
notes used for buying and selling □ to 
earn money to have a wage or salary □ 
to earn good money to have a large 
wage or salary □ to lose money to make 
a loss, not to make a profit □ the com- 
pany has been losing money for 
months the company has been working 
at a loss for months □ to get your 
money back to make enough profit to 
cover your original investment □ to 
make money to make a profit □ to put 
money into the bank to deposit money 
into a bank account □ to put money 
into a business to invest money in a 
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business O She put all her redundancy 
money into a shop. □ to put money 
down to pay cash, especially as a de- 
posit O We put £25 down and paid the 
rest in instalments. □ money up front 
payment in advance O They are asking 
for £10,000 up front before they will 
consider the deal. O He had to put 
money up front before he could clinch 
the deal. □ they are worth a lot of 
money they are valuable 2. □ in the 
money referring to an option to buy at a 
lower price or to sell at a higher price 
than the share is currently at □ out of 
the money referring to an option to buy 
at a higher price or to sell at a lower 
price than a share is currently trading at 

money at call /,mAni ot ko:l/, 
money on call /,mAni Dn 'koil/ noun 

same as call money 

money-back guarantee /,mAni 
'btek gaeron.ti:/, money-back offer 
/.mAni 'btek ,Dfo/ noun a guarantee that 
money will be paid back to customers 
who are not satisfied with their 
purchases 

moneyback option /.mAm'baek 
, Dp Jon/ noun an option that guarantees 
to return the premium if the option is not 
taken up 

money broker /'mAni .brooks/ noun 
a dealer operating in the interbank and 
foreign exchange markets 

money-changer /'mAni .tjeindso/ 
noun same as changer 
money laundering /'mAni 
.loindorir)/ noun the act of passing ille- 
gal money into the normal banking 
system 

moneylender /'mAni, lends/ noun a 
person who lends money at interest 
money lying idle /,mAni .laiirj 
'aid(s)l/ noun money which is not being 
used to produce interest, which is not in- 
vested in business 

money-making /'mAni .meikir)/ ad- 
jective which makes money O a 
money-making plan 

money management /'mAni 
,maenid 3 msnt/ noun same as fund 
management 

money market /'mAni mu:kit/ 
noun 1. a place where large sums of 
money are lent or borrowed 2. a market 
for buying and selling short-term loans 


or financial instruments such as Trea- 
sury bills and CDs, which can be easily 
converted to cash O The international 
money markets are nervous. 

money market basis /'mAni 
,ma:kit ,beisis/ noun □ on a money 
market basis calculated on a year of 
365 days 

money market fund /'mAni 
,ma:kit fAnd/ noun an investment 
fund, which only invests in money mar- 
ket instruments 

money market instruments 

/'mAni ,ma:kit .instrumsnts/ plural 
noun short-term investments, such as 
CDs, which can be easily turned into 
cash and are traded on the money 
markets 

money order /'mAni ,s:ds/ noun a 
document which can be bought as a way 
of sending money through the post 

money purchase scheme /,mAni 
'p3:tjis ski:m/ noun any pension 
scheme to which members make contri- 
butions which determine the final pen- 
sion (as opposed to a ‘final salary 
scheme' where the pension is a percent- 
age of the final salary earned) 
money rates /'mAni reits/ plural 
noun rates of interest for borrowers or 
lenders 

money-spinner /'mAni .spina/ noun 
an item which sells very well or which 
is very profitable O The home-delivery 
service has proved to be a real 
money-spinner. 

money supply /'mAni ss.plai/ noun 
the amount of money which exists in a 
country 

COMMENT: Money supply is believed by 
some to be at the centre of control of a 
country's economy. If money supply is 
tight (i.e. the government restricts the is- 
sue of new notes and reduces the possi- 
bility of lending) the amount of money 
available in the economy is reduced and 
thus may reduce spending. Money supply 
is calculated in various ways: MO (or nar- 
row money supply), including coins and 
notes in circulation plus the deposits of 
commercial banks with the Bank of Eng- 
land; Ml, including all coins and notes 
plus personal money in current accounts; 
M2, including coins and notes and per- 
sonal money in current and deposit ac- 
counts; M3, including coins and notes, 
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personal money in current and deposit 
accounts, government deposits and de- 
posits in currencies other than sterling 
(called £M3 in Britain); M4, including M3 
plus money on deposit in banks and Trea- 
sury bills; M5, the broadest measure, 
which is formed of M4 plus building soci- 
ety accounts and accounts with national 
savings. In the US, money supply also in- 
cludes L, which is calculated as M3, plus 
Treasury bills, bonds and commercial 
paper. 

monies /'mAniz/ plural noun sums of 
money O monies owing to the company 
O to collect monies due 
monitor /'mDnito/ noun a screen on a 
computer O He brought up the informa- 
tion on the monitor. ■ verb to check or 
to examine how something is working O 
He is monitoring the progress of sales. 
O How do you monitor the performance 
of the sales reps? 

Monopolies and Mergers Com- 
mission /ms.nDpoliz on 'm3id33z 
ko,miJ(o)n/ noun a government organi- 
sation which examines takeover bids at 
the request of the Office of Fair Trading, 
to see if a successful bid would result in 
a monopoly and so harm the consumer 
by reducing competition. Abbreviation 
MMC 

monopoly /mo'nnpoli/ noun a situa- 
tion where one person or company is the 
only supplier of a particular product or 
service O to be in a monopoly situation 
O The company has the monopoly of im- 
ports of Brazilian wine. O The factory 
has the absolute monopoly of jobs in the 
town, (note: The more usual US term 
is trust.) 

month /mAn0/ noun one of twelve pe- 
riods which make a year O bills due at 
the end of the current month O The com- 
pany pays him £100 a month. O She 
earns £2,000 a month. □ paid by the 
month paid once each month □ to give 
a customer two months’ credit to al- 
low a customer to pay not immediately, 
but after two months 
month end /mAnO 'end/ noun the end 
of a calendar month, when accounts 
have to be drawn up O The accounts de- 
partment are working on the month-end 
accounts. 

monthly /'niAnOli/ adjective happen- 
ing every month or which is received 
every month O We get a monthly state- 


ment from the bank. O She makes 
monthly payments to the credit card 
company. O He is paying for his car by 
monthly instalments. O My monthly sal- 
ary cheque is late. □ monthly ticket a 
ticket for travel which is good for one 
month □ monthly statement a state- 
ment sent to a customer at the end of 
each month, itemising transactions 
which have taken place in his or her ac- 
count ■ adverb every month O He 
asked if he could pay monthly by direct 
debit. O The account is credited 
monthly. 

monthly sales report /,mAn01i 
'seilz ri,po:t/ noun a report made every 
month showing the number of items 
sold or the amount of money a company 
has received for selling stock 

Moody’s Investors Service 

/.muiditz in'vestoz ,s3tvis/ noun an 
American rating organisation, which 
gives a rating showing the reliability of 
a debtor organisation (its ratings run 
from AAA to C). It also issues ratings 
on municipal bonds, running from 
MIG1 (the highest rating) to M1G4. * 
Standard & Poor’s 
moonlight /'mutnlait/ verb to do a 
second job for cash (often in the eve- 
ning) as well as a regular job ( informal ) 
moonlighter /'mutnlaito/ noun a 
person who moonlights 
moonlighting /'mutnlaitip/ noun 
the practice of doing a second job O He 
makes thousands a year from 
moonlighting. 

moratorium /.mDro'toiriom/ noun a 
temporary stop to repayments of interest 
on loans or capital owed O The banks 
called for a moratorium on payments. 

(note: The plural is moratoria or mor- 
atoriums.) 

Morningstar /'motmrjsta:/ noun US 
an agency which gives ratings to mutual 
funds 

mortality and expense risk 
charge /moptasliti on ik.spens 'risk 
tja:d3/ noun an extra charge to pay on 
some annuities to guarantee that if the 
policyholder dies his heirs will receive a 
benefit, and also that the insurance com- 
pany will be compensated for an annu- 
itant who lives longer than he or she 
should according to the mortality tables. 
Also called M&E fee 
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mortality rate /modtaelsti reit / noun 
the number of deaths occurring during a 
particular period, shown as a percentage 
of the total population 

mortgage /'mo:gid3/ noun money 
lent on the security of a house or other 
property owned by the borrower, usu- 
ally in order to enable the borrower to 
buy the property O to buy a house with a 
£200,000 mortgage □ mortgage pay- 
ments money paid each month as inter- 
est on a mortgage, plus repayment of a 
small part of the capital borrowed □ 
first mortgage the main mortgage on a 
property □ to pay off a mortgage to pay 
back the principal and all the interest on 
a loan to buy a property □ mortgage 
queue a list of people waiting for mort- 
gages ■ verb to use a property as secu- 
rity for a loan O The house is mortgaged 
to the bank. O He mortgaged his house 
to set up in business. □ to foreclose on a 
mortgaged property to sell a property 
because the owner cannot repay money 
which he or she has borrowed, using the 
property as security 
‘...mortgage payments account for just 20 per 
cent of the average first-time buyer’s gross 
earnings against an average of 24 per cent 
during the past 15 years’ [Times] 

‘...mortgage money is becoming tighter. 
Applications for mortgages are running at a high 
level and some building societies are 
introducing quotas’ [Times] 

‘...for the first time since mortgage rates began 
falling a financial institution has raised charges 
on homeowner loans’ [Globe and Mail 
(Toronto)] 

mortgage arrears /'mo:gid3 s.risz / 
plural noun mortgage payments which 
are due but have not been paid 

mortgage-backed securities 

/,mo:gid3 baekt si'kjusntiz/ plural 
noun shares which are backed by the se- 
curity of a mortgage 

mortgage bank /'mo:gid3 baegk/ 
noun a bank which lends money to pur- 
chasers of properties, on the security of 
the property 

mortgage bond /'mo:gid3 bond/ 
noun a certificate showing that a mort- 
gage exists and that property is security 
for it 

mortgage broker /'moigids 

.brsuks/ noun a person who arranges 
mortgages, by putting a borrower in 
touch with a possible lender 


mortgage debenture /'mo:gid3 di- 
.bentjs/ noun a debenture where the 
lender can be repaid by selling the com- 
pany’ s property 

mortgagee /mo:g3'd3i:/ noun a per- 
son or company which lends money for 
someone to buy a property 

mortgage famine /'mo:gid3 
.ftemin/ noun a situation where there is 
not enough money available to offer 
mortgages to house buyers 

mortgage interest relief /,mo:gid3 
'intrsst ri.liif/ noun a tax benefit which 
allows people to pay no tax on mortgage 
interest payments up to a certain level 

mortgage interest relief at 
source /,moigid3 .intrsst ri.liif at 
'so:s/ noun a scheme by which the bor- 
rower may repay interest on a mortgage 
less the standard rate tax which he or 
she would otherwise have to pay on it 
(i.e. he or she does not pay the full inter- 
est and then reclaim the tax). Abbrevia- 
tion MIRAS 

mortgage lender /'mo:gid3 .lends/ 
noun a financial institution such as a 
bank or building society that lends 
money to people buying property 

mortgage portfolio /'mo:gid3 po:t- 

.fsulisu/ noun all the mortgages made 
by a bank or building society which 
have not been paid off 

mortgager /'mo:gid33/, mortgagor 
noun a person who borrows money to 
buy a property 

mortgage refinancing /'mo:gid3 
rii.fainaensit)/ noun the act of arrang- 
ing to increase a mortgage on a property 
so as to pay for improvements to the 
property 

mortgage REIT /'mo:gid3 reit/ 
noun a trust which provides mortgages 
to property developers. Full form mort- 
gage Real Estate Investment Trust 

mortgage relief /'mo:gid3 ri.liif/ 
noun a reduction in tax on interest paid 
on a mortgage 

most favoured nation /msust 
.feivsd 'neij(3)n/ noun a foreign coun- 
try to which the home country allows 
the best trade terms. Abbreviation MFN 

most-favoured-nation clause 

/msust .feivsd 'neij(3)n klo:z/ noun 
an agreement between two countries 
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that each will offer the best possible 
terms in commercial contracts 
motivation /,mouti'veiJ(3)n/ noun 
eagerness to work well or sell large 
quantities of a product 
mounting /'mauntirj/ adjective in- 
creasing O He resigned in the face of 
mounting pressure from the sharehold- 
ers. O The company is faced with 
mounting debts. 

mount up /.maunt 'Ap/ verb to in- 
crease rapidly O Costs are mounting up. 
move /mu:v/ verb to propose formally 
that a motion be accepted by a meeting 
O He moved that the accounts be 
agreed. O I move that the meeting 
should adjourn for ten minutes. 
movement /'muivmsnt/ noun an act 
of changing position or going up or 
down O movements in the money mar- 
kets O cyclical movements of trade 
movement of capital /.muivmsnt 
sv 'k£epit(3)l/ noun same as capital 
flow 

mover /'muivs/ noun a person who 
proposes a motion 

moving average /,mu:vir) 
'sev(3)rid3/ noun an average of share 
prices on a stock market, where the cal- 
culation is made over a period which 
moves forward regularly 
COMMENT: The commonest are 100-day 
or 200-day averages, or 10- or 40-week 
moving averages. The average is calcu- 
lated as the average figure for the whole 
period, and moves forward one day or 
week at a time. These averages are often 
used by chartists. 

MPC abbreviation Monetary Policy 
Committee 

multi- /mAlti/ prefix referring to many 
things 

multicurrency /.mAlti'kArsnsi/ ad- 
jective in several currencies □ 
multicurrency loan a loan in several 
currencies 

multilateral /.mAlti'laetfejral/ adjec- 
tive between several organisations or 
countries O a multilateral agreement □ 
multilateral trade trade between sev- 
eral countries 

multilateral netting /.mAlti- 
,laet(3)rol 'netnj/ noun a method of 
putting together sums from various 
sources into one currency (used by 


groups of banks trading in several cur- 
rencies at the same time) 

multi-manager fund /mAlti 
'masnidjs fAnd/ noun a hedge fund 
which uses a wide portfolio of fund 
managers to produce a balanced expo- 
sure for relatively small investors, t 
hedge fund, manager 
multimillion /.mAlti' m 1 1 j on/ adjec- 
tive referring to several million pounds 
or dollars O They signed a multimillion 
pound deal. 

multimillionaire /.mAltimiljs'nes/ 
noun a person who owns property or in- 
vestments worth several million pounds 
or dollars 

multinational /.mAlti'naeJXsjnsl/ 
noun, adjective (a company) which has 
branches or subsidiary companies in 
several countries O The company has 
been bought by one of the big multina- 
tionals. Also called transnational 

‘...the number of multinational firms has 
mushroomed in the past two decades. As their 
sweep across the global economy accelerates, 
multinational firms are posing pressing issues 
for nations rich and poor, and those in between’ 
[Australian Financial Review] 

multiple /'mAltip(3)l/ adjective many 
■ noun 1 . □ share on a multiple of 5 a 

share with a P or E ratio of 5 (i.e. 5 is 
the result when dividing the current 
market price by the earnings per share) 
2. a company with stores in several dif- 
ferent towns 

‘...many independents took advantage of the 
bank holiday period when the big multiples 
were closed’ [The Grocer] 

1 .. .the multiple brought the price down to £2.49 
in some stores. We had not agreed to this deal 
and they sold out very rapidly. When they 
reordered we would not give it to them. This 
kind of activity is bad for the brand and we 
cannot afford it’ [The Grocer] 

multiple applications /,mAltip(3)l 
,aepli'keij(3)nz/ plural noun several 
applications for a new issue of shares, 
made by the same person, but under dif- 
ferent names (in some share issues, peo- 
ple making multiple applications may 
be prosecuted) 

multiple entry visa /,mAltip(3)l 
'entri ,vi:z a/ noun a visa which allows 
a visitor to enter a country many times 
multiple ownership /,mAltip(3)l 
'sunsjip/ noun a situation where some- 
thing is owned by several parties jointly 
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multiple store /'mAltip(3)l sto:/ 
noun one store in a chain of stores 
multiplication /,mAltipli'keiJ(3)n/ 
noun an act of multiplying 
multiplication sign /,mAltipli- 
'keij(g)n sain/ noun a sign (x) used to 
show that a number is being multiplied 
by another 

multiplier /'mAltiplaio/ noun a num- 
ber which multiplies another, or a factor 
which tends to multiply something (as 
the effect of new expenditure on total 
income and reserves) 
multiply /'mAltiplai/ verb 1 . to calcu- 
late the sum of various numbers added 
together a certain number of times O If 
you multiply twelve by three you get 
thirty-six. O Square measurements are 
calculated by multiplying length by 
width. 2. to grow or to increase O 
Profits multiplied in the boom years. 
muni /'mjuini/ noun same as munici- 
pal bond ( informal ) 
municipal bond /mju:'msip(a)l 
btmd/ noun US a bond issued by a town 
or district (NOTE: The UK term is local 
authority bond.) 

municipal bond fund /mjui- 
'msip(a)l bond fAnd/, muni fund 
/'mjuini fAnd/ noun US a fund in- 
vested in municipal bonds (NOTE: 
Usually called munis.) 

Murphy’s law /,m3:fiz 'b:/ noun a 
law, based on wide experience, which 


says that in commercial life if some- 
thing can go wrong it will go wrong, or 
that when you are thinking that things 
are going right, they will inevitably start 
to go wrong 

mutual adjective /'mjuitjuol/ belong- 
ing to two or more people ■ noun any 
commercial organisation owned by its 
members, such as a building society 

mutual association /'mjuitjuol a- 
,s3usieij(a)n/ noun US a form of sav- 
ings and loan association which is 
owned by its members 

mutual company /'mjuitjual 
, k/\mp( o)n i/ noun same as mutual in- 
surance company 

mutual fund /'mjuitjuol fAnd/ noun 
an organisation which takes money 
from small investors and invests it in 
stocks and shares for them, the invest- 
ment being in the form of shares in the 
fund (note: The UK term is unit trust.) 

mutual insurance company 

/.mjuitjuol in'Juarons ,kAmp(3)ni/ 
noun a company which belongs to 
insurance policy holders. Also called 

mutual company 

mutual savings bank /,mju:tju3l 
'seivirjz basrjk/ noun a savings bank 
which is owned by the customers who 
have deposits with it 

MVA abbreviation 1 . market value 
added 2. market value adjuster 


N 


N abbreviation naira 

nail /neil/ noun □ to pay on the nail to 
pay promptly, to pay rapidly 

naira /'naira/ noun a unit of currency 
used in Nigeria (NOTE: no plural; naira 
is usually written N before figures: 
N2,000 say ‘two thousand naira’) 

naked /'neikid/ adjective without any 
hedge or without any reserves to protect 
a position 

name /neim/ noun 1 . the word used 
for referring to a person, animal or thing 
O I cannot remember the name of the 
managing director of Smith’s Ltd. O 
His first name is John, but I am not 
sure of his other names. □ under the 
name of using a particular name □ 
trading under the name of ‘Best 
Foods’ using the name ‘Best Foods’ as 
a commercial name, and not the 
name of the company 2. a person who 
provides security for insurance arranged 
by a Lloyd’s of London syndicate, t 
Lloyd’s 

named /neimd/ adjective □ the per- 
son named in the policy the person 
whose name is given on an insurance 
policy as the person insured 

narrow market /'naerau 'maikit/ 
noun a market in a share where very few 
shares are available for sale, and where 
the price can vary sharply 

NASDAQ /'naezdask/ abbreviation a 
system which provides quotations via 
computer for the US electronic trading 
market, mainly in high tech stocks, and 
also for some large corporations listed 
on the NYSE, and publishes an index of 
stock price movements. Full form Na- 
tional Association of Securities 
Dealers Automated Quotations sys- 
tem (note: The UK term is SEAQ.) 

nation /'neij(3)n/ noun a country and 
the people living in it 


national /'n®T(a)n3l/ adjective refer- 
ring to the whole of a particular country 

National Association of Securi- 
ties Dealers Automated Quota- 
tions system noun full form of 
NASDAQ 

national bank /'nasJToinol baeqk/ 
noun US a bank which is chartered by 
the federal government and is part of the 
Federal Reserve system (as opposed to a 
‘state bank’) 

national central bank /,n£ej(3)n3l 
central 'baer)k/ noun one of central 
banks of the countries which form the 
eurozone, under the overall European 
Central Bank. Abbreviation NCB 

national currency /,naej(3)nal 
'kArsnsi/ noun the official currency of a 
country, which is legal tender in that 
country 

National Debt /,n$J(a)nal 'det/ 
noun money borrowed by a government 

national income /,naej(3)nal 
'inkArn/ noun the value of income from 
the sales of goods and services in a 
country 

National Insurance contribution 

/,naej(a)nal m'Juarans kDntri- 
,bju:J(a)n/ noun a proportion of 
income paid each month by an em- 
ployee and the employee’s company 
to the National Insurance scheme which 
helps to fund sickness and unemploy- 
ment benefit and state pensions. 
Abbreviation NIC 

nationalisation /,naej(3)n3lai- 
‘zciJ'iAin/, nationalization noun the 
taking over of private industry by the 
state 

nationalise /'naeJYolnalaiz/, nation- 
alize verb to put a privately-owned 
industry under state ownership and con- 
trol O The government is planning to 
nationalise the banking system. 


nationalised industry 


231 


negotiable certificate of deposit 


nationalised industry /,naej(a)na- 
,laizd 'indastri/ noun an industry 
which was privately owned, but is now 
owned by the state 

nationality /.naeja'naeliti/ noun the 
state of being a citizen of a particular 
country □ he is of British nationality 
he is a British citizen 
nationality declaration /.naeja- 
'naelati ,deklareij(a)n/ noun a declara- 
tion on some share application forms 
that the applicant is of a certain 
nationality 

National Lottery /.naeJYamal 
'lDtari/ noun a British lottery which 
takes place twice a week 
national press /.nasjfajnal 'pres/ 
noun newspapers which sell in all parts 
of the country O The new car has been 
advertised in the national press. 

National Savings & Investments 

/.nasJXalnal .seivigz and in- 
'vestmants/ noun part of the Exche- 
quer, a savings scheme for small inves- 
tors including savings certificates and 
premium bonds. Abbreviation NS&I 
National Savings certificates 
/.nasjfa^al 'seivirjz sa.tifikats/ plural 
noun certificates showing that someone 
has invested in National Savings (the 
NS&I issues certificates with stated in- 
terest rates and stated maturity dates, 
usually five or ten years) 

N AV abbreviation net asset value 
NB abbreviation from a Latin phrase 
meaning ‘note (this) well’, i.e. pay at- 
tention to this. Full form Nota bene 
NCB abbreviation national central 
bank 

NDIP abbreviation non-deposit invest- 
ment product 

near-liquid asset /ma ,hkwid 
'asset/, near money /ma 'mAni/ noun 
an asset which can easily be converted 
to cash 

negative /'negativ/ adjective mean- 
ing ‘no’ □ the answer was in the nega- 
tive the answer was ‘no’ 
negative carry /,negativ 'kaeri/ 
noun a deal where the cost of finance is 
more than the return on the capital used 
negative cash flow /.negativ 'kasj 
flau/ noun a situation where more 
money is going out of a company than is 
coming in 


negative equity /.negativ ekwiti/ 
noun a situation where a house bought 
with a mortgage becomes less valuable 
than the money borrowed to buy it (be- 
cause of falling house prices) 
negative yield curve /.negativ 
' ji:ld k3iv/ noun a situation where the 
yield on a long-term investment is less 
than that on a short-term investment 
neglected /m'glektid/ adjective not 
well looked after □ neglected shares 
shares which are not bought or sold of- 
ten O Bank shares have been a ne- 
glected sector of the market this week. 
neglected business /m.glektid 
'bizms/ noun a company which has not 
been actively run by its owners and 
could therefore do better 
negligence /'neglidjans/ noun 1. a 
lack of proper care or failure to carry out 
a a duty (with the result that a person or 
property is harmed) 2. the act of not do- 
ing a job properly when one is capable 
of doing it 

negligible /'neglid 3 ib(a)l/ adjective 
very small □ shares of negligible value 
shares which are considered by the in- 
come tax to have no value, because the 
company has ceased to exist. (Com- 
panies in receivership are not of negligi- 
ble value, though they may end up in 
that category.) 

negotiable /m'gaujiab(a)l/ adjective 
1. which can be transferred from one 
person to another or exchanged for cash 
□ not negotiable which cannot be ex- 
changed for cash □ ‘not negotiable’ 
words written on a cheque to show that 
it can be paid only to a specific person □ 
negotiable cheque a cheque made pay- 
able to bearer, i.e. to anyone who holds 
it 2. which can be discussed so that an 
agreement is reached O The employer’s 
offer was not negotiable, so when it was 
turned down a strike seemed inevitable. 
O All parts of the offer are negotiable, 
with the exception of the new manning 
levels. O The salary for the job is 
negotiable. 

‘...initial salary is negotiable around $45,000 

per annum’ [Australian Financial Review ] 

negotiable certificate of deposit 

/m,gaujiab(a)l sa.tifikat av di'pozit/, 
negotiable CD /ni,gaujiab(a)l ,si: 
'di:/ noun a receipt issued by a bank for 
a large sum deposited with the bank, 
which acts as an interest-bearing deposit 
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negotiable instrument /m- 

.gauJiatKa)! 'instrumant/ noun a doc- 
ument which can be exchanged for cash, 
e.g. a bill of exchange or a cheque 

negotiable order of withdrawal 

/m l g9uj'i3b(9)l ,aida av wid'draial/ 
adjective a cheque written on a NOW 
account 

negotiable order of withdrawal 
account /n^gaufiab/all ,aida av 
wid'draial a.kaunt/ noun US full form 

of NOW account 

negotiable paper /nr.gaojiab/a)! 
'peipa/ noun a document which can be 
transferred from one owner to another 
for cash 

negotiate /m'gaujieit/ verb □ to ne- 
gotiate with someone to discuss a prob- 
lem or issue formally with someone, so 
as to reach an agreement O The manage- 
ment refused to negotiate with the un- 
ion. □ to negotiate terms and 
conditions or a contract to discuss and 
agree the terms of a contract □ he nego- 
tiated a £250,000 loan with the bank 
he came to an agreement with the bank 
for a loan of £250,000 
‘...many of the large travel agency chains are 
able to negotiate even greater discounts’ 
[Duns Business Month \ 

negotiated commission /m- 

^au/ieitid ka'mijfajn/ noun a com- 
mission agreed with an advertising 
agency before work starts, and which 
may be different from standard 
commissions 

negotiation /n r .gaoji 'erj(a)n/ noun 
the discussion of terms and conditions 
in order to reach an agreement □ con- 
tract under negotiation a contract 
which is being discussed □ a matter for 
negotiation something which must be 
discussed before a decision is reached □ 
to enter into or to start negotiations to 
start discussing a problem □ to resume 
negotiations to start discussing a prob- 
lem again, after talks have stopped for a 
time □ to break off negotiations to stop 
discussing a problem □ to conduct ne- 
gotiations to negotiate □ negotiations 
broke down after six hours discus- 
sions stopped because no agreement 
was possible 

‘...after three days of tough negotiations, the 
company reached agreement with its 1,200 
unionized workers’ [Toronto Star ] 


negotiator /m'gaufieita/ noun 1. a 
person who discusses a problem with 
the aim of achieving agreement between 
different people or groups of people □ 
experienced union negotiator a mem- 
ber of a union who has a lot of experi- 
ence of discussing terms of employment 
with management 2. a person who 
works in an estate agency 
nest egg /'nest eg/ noun money 
which someone has saved over a period 
of time (usually kept in an inter- 
est-bearing account, and intended for 
use after retirement) 
net /net/ adjective 1. referring to a 
price, weight, pay, etc., after all deduc- 
tions have been made 2. □ terms 
strictly net payment has to be the full 
price, with no discount allowed ■ verb 
to make a true profit O to net a profit of 
£10,000 (note: netting - netted) □ to 
net out to balance debits and credits to 
give a net result 

‘...out of its earnings a company will pay a 
dividend. When shareholders receive this it will 
be net, that is it will have had tax deducted at 30 
per cent’ [Investors Chronicle ] 

net asset value per share /net 
,aeset ,v$lju: pa 'Jea/ noun the value 
of a company calculated by dividing the 
shareholders’ funds by the number of 
shares issued 

net borrowings /net 'bnraonj/./ plu- 
ral noun a company’s borrowings, less 
any cash the company is holding in its 
bank accounts 

net cash flow /net 'kasj flau/ noun 
the difference between the money com- 
ing in and the money going out 

net change on the day /net 
,tjeind 3 Dn da 'del/ adjective the dif- 
ference between the opening price of a 
share at the beginning of a day’s trading 
and the closing price at the end 

net current assets /net ,kArant 
'aesets/ plural noun the current assets of 
a company (cash and stocks) less any li- 
abilities. Also called net working 
capital 

net dividend per share /net ,divil 
dend pa 'Jea/ noun the dividend per 
share after deduction of personal in- 
come tax 

net earnings /net '3imr|z/ plural 
noun the total earnings of a business af- 
ter tax and other deductions 
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net income /net 'inkAm/ noun a per- 
son’s income which is left after taking 
away tax and other deductions 
net interest margin /net intrsst 
,ma:d 3 in/ noun the difference between 
what a bank receives in interest on loans 
and what it pays out in interest on 
deposits 

net loss /net 'Ids/ noun an actual loss, 
after deducting overheads 
net margin /net 'ma:d 3 in/ noun the 
percentage difference between received 
price and all costs, including overheads 
net price /net 'prais/ noun the price 
of goods or services which cannot be re- 
duced by a discount 

net profit /net 'profit/ noun the 
amount by which income from sales is 
larger than all expenditure. Also called 

profit after tax 

net receipts /net n'siits/ plural noun 
receipts after deducting commission, 
tax, discounts, etc. 

net return /net ri't3:n/ noun a return 
on an investment after tax has been paid 
net salary /net 'saelari/ noun the sal- 
ary which is left after deducting tax and 
National Insurance contributions 
net sales /net 'seilz/ plural noun the 
total amount of sales less damaged or 
returned items and discounts to retailers 
net weight /net 'weit/ noun the 
weight of goods after deducting the 
packing material and container 
net working capital /net ,w3ikir) 
'kcepit(3)l/ noun same as net current 
assets 

net worth /net 'W3:0/ noun the value 
of all the property of a person or com- 
pany after taking away what the person 
or company owes O The upmarket prod- 
uct is targeted at individuals of high net 
worth. 

net yield /net 'ji:ld/ noun the profit 
from investments after deduction of tax 

neurolinguistic programming 

/,nju3r3ulir)gwistik 'prsugrasmiij/ 
noun a theory of behaviour and commu- 
nication based on how people avoid 
change and how to help them to change. 
Abbreviation NLP 

new /nju:/ adjective recent or not old □ 
under new management with a new 
owner 


new issue /nju: 'iju:/ noun an issue 
of new shares to raise finance for a 
company 

new issue market /nju: 'iju: 
,ma:kit/ noun a market where compa- 
nies can raise finance by issuing new 
shares, or by a flotation 
new issue sale /nju: 'iju: seil/ 
noun a sale of a new issue of shares 

new issues department /nju: 
'iju:z di,pa:tm3nt/ noun the section of 
a bank which deals with issues of new 
shares 

new money /nju: 'mAni/ noun fi- 
nance provided by a new issue of shares 
or by the transfer of money from one ac- 
count to another 

news agency /'nju:z ,eid33nsi/ 
noun an office which distributes news to 
newspapers and television stations 
new time /'nju: taim/ noun the next 
account on a Stock Exchange (where 
sales in the last few days of the previous 
account are credited to the following 
account) 

New York Cotton Exchange 

/,nju: jo:k 'kDtsn iks,tjemd3/ noun a 
commodity exchange, based in New 
York, dealing in cotton and other com- 
modities, and also in financial futures 
through the NYFE. Abbreviation NYCE 
New York Futures Exchange 
/,nju: jo:k 'fju:tjsz iks,tjemd 3 / noun 
a financial futures and options ex- 
change, based in New York, part of the 
NYCE. Abbreviation NYFE 
New York Stock Exchange /,nju: 
jo:k 'stDk iks,tjeind3/ noun the main 
US stock exchange, situated on Wall 
Street in New York. Abbreviation 
NYSE. Also called Big Board 
ngultrum /sg'gultrsm/ noun a unit of 
currency used in Bhutan 
NIC abbreviation National Insurance 
contributions 

niche /ni:J/ noun a special place in a 
market, occupied by one company (a 
‘niche company’) O They seem to have 
discovered a niche in the market. 
niche bank /'ni:J baeijk/ noun a spe- 
cialised bank which deals only with cer- 
tain types of customers or services 
niche company /ni:J kAmp(g)ni/ 
noun company specialising in a particu- 
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lar type of product or service, which oc- 
cupies a market niche 

nickel /'mk(3)l/ noun 1 . a valuable 
metal traded on commodity exchanges, 
such as the London Metal Exchange 2. 
US a five cent coin 

NIF abbreviation note issuance facility 
night /nait/ noun a period of time from 
evening to morning 

night rate /'nait reit/ noun a cheap 
rate for telephone calls at night 
night safe /'nait seif/ noun a safe in 
the outside wall of a bank, where money 
and documents can be deposited at 
night, using a special door 
Nikkei Average /m'kei ,aev(3)rid3/ 
an index of prices on the Tokyo Stock 
Exchange, based on about 200 leading 
shares 

nil /ml/ noun zero or nothing O The ad- 
vertising budget has been cut to nil. 
nil paid shares /,ml peid 'Jesz/ plu- 
ral noun new shares which have not yet 
been paid for 

nil return /nil ri't3in/ noun a report 
showing no sales, income, tax, etc. 

NLP abbreviation neurolinguistic 
programming 

No., No abbreviation number 
no-claims bonus /nau 'kleimz 
,baunas/ noun a lower premium paid 
because no claims have been made 
against the insurance policy 
no-load fund /nau 'laud fAnd/ noun 
a fund sold directly by the fund com- 
pany, with low management charges 
and no commission to a broker 
nominal /'nmmn(a)l/ adjective (of a 
payment) very small O They are paying 
a nominal rent. O The employment 
agency makes a nominal charge for its 
services. 

nominal capital /,nDimn(a)l 
'kaepit(a)l/ noun the total of the face 
value of all the shares which a company 
is authorised to issue 
nominal interest rate /,nDimn(a)l 
'intrast reit/ noun an interest rate ex- 
pressed as a percentage of the face value 
of a bond, not on its market value 

nominal ledger /,nDmin(a)l 'led3a/ 
noun a book which records a company’s 
transactions in the various accounts 


nominal value /,nDmm(a)l 'vaeljui/ 
noun same as face value 
nominate /'nnmineit/ verb to suggest 
someone for a job □ to nominate some- 
one to a post to appoint someone to a 
post without an election □ to nominate 
someone as proxy to name someone as 
your proxy 

nomination /.nDmi'neiJXajn/ noun 
the act of nominating someone for a 
position 

nominee /, n nmi'ni:/ noun a person 
who is nominated, especially someone 
who is appointed to deal with financial 
matters on your behalf 

nominee account /.rromi'nii a- 
,kaunt/ noun an account held on behalf 
of someone 

COMMENT: Shares can be purchased 
and held in nominee accounts so that the 
identity of the owner of the shares cannot 
be discovered easily, 
non- /min/ prefix not 
non-acceptance /,nnn ak'septans/ 
noun a situation in which the person 
who is to pay a bill of exchange does not 
accept it 

non-bank /'non baerjk/ noun a finan- 
cial institution which is not a commer- 
cial bank according to the official 
definition (so an institution which only 
makes loans, and does not take deposits 
does not fall within the official defini- 
tion of a bank and is not subject to the 
same regulations) 

noncash items /.non kasj 'aitamz / 
plural noun cheques, drafts and similar 
items which are not in the form of cash 

noncompete agreement 

/.nDnkam'piit a^riimaint/ noun US a 
type of contract of employment by 
which an employee guarantees that he 
will not work for a competing firm after 
leaving his or her job 
nondeductible /,nDndi'dAktib(a)l/ 
adjective which cannot be deducted 
from income tax 

non-delivery /non di'hv(a)ri/ noun 
the failure to deliver goods that have 
been ordered 

non-deposit investment product 

/nDndqpDzit m'vestmant ,pi'DdAkt/ 
noun US any investment, such as secu- 
rities or mutual funds, which is not in- 
sured by the FDIC. Abbreviation NDIP 
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non-durables /iron 'djusrsb/sjlz/, 
non-durable goods Aron 'dju9i3b(3)l 
gudz / plural noun goods which are used 
up soon after they have been bought, 
e.g. food or newspapers 
non-exec /.rronig'zek/ noun same as 
non-executive director 
non-executive director Aron ig- 
,zekjutiv dai'rekts/ noun a director 
who attends board meetings and gives 
advice, but does not work full-time for 
the company. Also called outside 
director 

COMMENT: Non-executive directors keep 
an eye on the way the company is run, 
and in particular make sure that the exec- 
utive directors are doing their work prop- 
erly. They may also intervene in disputes 
between directors, or between sharehold- 
ers and directors. 

non-feasance /rron'fi:z(o)ns/ noun 
failure to do something which should be 
done by law 

non-interest Aron'intrast/ noun a 
bank’ s income from fees and charges, as 
opposed to income from interest 

non-legal /nDn'li:gO)l/ adjective not 
legal 

non-legal investment Aron,li:g(3)l 
in'vestmant/ noun US an investment 
which is not on the legal list, and which 
a bank cannot invest in 
nonmember bank Aron'memba 
bregk/ noun US a bank which is not a 
member of the Federal Reserve System 

non-negotiable instrument /non 
m^aujabla)! 'instrumant/ noun a 
document which cannot be exchanged 
for cash, e.g. a crossed cheque 
non-payment /non 'pennant/ noun 
□ non-payment of a debt the act of not 
paying a debt that is due 
non-performing loan /non p3t- 
,fo:mir) 'laun/ noun US a loan where 
the borrower is not likely to pay any in- 
terest nor to repay the principal (as in 
the case of loans to Third World coun- 
tries by western banks) 
non-profit-making organisation 
/'iron 'profit 'meikir) oiganai'zeijan/, 
non-profit organisation Aron 'profit 
a:ganai,zeij(a)n/ noun an organisation 
(such as a club) which is not al- 
lowed by law to make a profit O 
Non-profit-making organisations are 


exempted from tax. (NOTE: Non-profit 
organisations include charities, profes- 
sional associations, trade unions, and 
religious, arts, community, research, 
and campaigning bodies. The US term 
is non-profit corporation.) 

non-recurring items /non ri,k3:rir) 
'aitamz / plural noun special items in a 
set of accounts which appear only once 
non-refundable /non n'fAndab(s)l/ 
adjective which will not be refunded O 
You will be asked to make a 
non-refundable deposit. 
nonregulated Aron'regjuletitid/ ad- 
jective which is not subject to govern- 
ment regulations O a nonregulated 
subsidiary that builds and manages en- 
ergy projects for industrial customers O 
The banking industry was totally 
nonregulated in the nineteenth century. 
non-resident /non 'rezidant/; /non 
'rezid(a)nt/ noun, adjective (a person) 
who is not considered a resident of a 
country for tax purposes O He has a 
non-resident bank account. 
non-statutory /non 'stastjut(a)ri/ 
adjective not covered by legislation 
non-sufficient funds /iron sa- 
,fijant 'fAndz/ noun US not enough 
money in a bank account to pay a 
cheque drawn on that account. Abbrevi- 
ation NSF. Also called insufficient 
funds, not sufficient funds 
non-taxable /non 'taeksab(a)l/ ad- 
jective which is not subject to tax O 
non-taxable income O Lottery prizes are 
non-taxable. 

non-voting shares /non 'vautirj 
Jeaz / plural noun shares which do not 
allow the shareholder to vote at meet- 
ings (also called ‘A’ shares) 
normal working week /,no:m(a)l 
'w3:kiq wi:k/ noun the usual number 
of hours worked per week O Even 
though she is a freelance, she works a 
normal working week. 
nostro account /'nrtstrau a.kaunt/ 
noun an account which a bank has with 
a correspondent bank in another coun- 
try. » vostro account 
notary public /.nautari 'pAblik/ 
noun a lawyer who has the authority to 
witness documents and spoken state- 
ments, making them official (NOTE: The 
plural is notaries public.) 
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note /nsut/ noun 1 . a short document 
or piece of writing, or a short piece of 
information O to send someone a note O 
I left a note on her desk. □ notes to the 
accounts notes attached to a company’ s 
accounts by the auditors to explain 
items in the accounts or to explain the 
principles of accounting used 2. same as 
banknote ■ verb to notice an advertise- 
ment in a publication but not necessarily 
read or understand it 

note issuance facility /nsut 
'ijusns f 3, siliti/ noun a credit facility 
where a company obtains a loan under- 
written by banks and can issue a series 
of short-term eurocurrency notes to 
replace others which have expired. Ab- 
breviation NIF 

note of hand /.nsut sv 'hasnd/ noun 
a document stating that someone prom- 
ises to pay an amount of money on a 
certain date 

notice /'nsutis/ noun 1 . a piece of 
written information O The company 
secretary pinned up a notice about 
the pension scheme. 2. an official 
warning that a contract is going to end 
or that terms are going to be changed □ 
until further notice until different in- 
structions are given O You must pay 
£200 on the 30th of each month until 
further notice. 3. the time allowed be- 
fore something takes place O We re- 
quire three months’ notice □ at short 
notice with very little warning O The 
bank manager will not see anyone at 
short notice. □ you must give seven 
days’ notice of withdrawal you must 
ask to take money out of the account 
seven days before you want it 

notional /'n3uj(3)n(3)l/ adjective 
probable but not known exactly or not 
quantifiable 

notional income /,n3uf(3)n(3)l 
'ink Am/ noun an invisible benefit 
which is not money or goods and 
services 

notional rent /'n3oJ'(3jn(3)l rent/ 
noun a sum put into accounts as rent 
where the company owns the building it 
is occupying and so does not pay an ac- 
tual rent 

not sufficient funds /,m>t ss- 
,fij(3)nt 'fAndz/ noun US same as 
non-sufficient funds, abbreviation 
NSF 


nought /no:t/ noun the figure 0 O A 
million pounds can be written as ‘£lm’ 
or as one and six noughts. (NOTE: 
Nought is commoner in UK English; in 
US English, zero is more usual.) 
novation /n3u'veij(3)n/ noun an 
agreement to change a contract by sub- 
stituting a third party for one of the two 
original parties 

NOW account /'nau 3,kaunt/ noun 
US an interest-bearing account with a 
bank or savings and loan association, on 
which cheques (called ‘negotiable or- 
ders of withdrawal’) can be drawn. Full 
form negotiable order of withdrawal 
account 

NS&I abbreviation National Savings & 
Investments 

NSF abbreviation not sufficient funds 
or non-sufficient funds 

null MaI/ adjective which cannot le- 
gally be enforced □ the contract was 
declared null and void the contract was 
said to be not valid 

number /'nAmbs/ noun 1. a quantity 
of things or people O The number of 
persons on the payroll has increased 
over the last year. O The number of days 
lost through strikes has fallen. 2. a 
printed or written figure that identifies a 
particular thing O Please write your ac- 
count number on the back of the cheque. 
O If you have a complaint to make, al- 
ways quote the batch number. O He 
noted the cheque number in the ledger. 
3. an amount in figures ■ verb to put a 
figure on a document O to number an 
order O I refer to your invoice num- 
bered 1234. 

number cruncher /'nAmbs 
,krAntj3/ noun a person who makes 
calculations involving large figures ( in- 
formal ) 

numbered account /^Ambsd s- 
'kaunt/ noun a bank account (usu- 
ally in Switzerland) which is referred 
to only by a number, the name of 
the person holding it being kept secret 

numeric /njui'merik/, numerical 
/nju:'menk(3)l/ adjective referring to 
numbers 

numerical order /nju:,merik(3)l 
'aids/ noun an arrangement by numbers 
O Put these invoices in numerical order. 
□ in numerical order in the order of 
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figures, e.g. 1 before 2, 33 before 34 O 
Put these invoices in numerical order. 
numeric data /njui.merik 'deito/ 
noun data in the form of figures 

numeric keypad /nju:,merik 
'kiipaed/ noun the part of a computer 
keyboard which is a programmable set 
of numbered keys 


NV abbreviation a Dutch private lim- 
ited company. Full form naamloze 
venootschap 

NYCE abbreviation New York Cotton 
Exchange 

NYFE abbreviation New York Futures 
Exchange 

NYSE abbreviation New York Stock 
Exchange 


o 


OAC abbreviation on approved credit 
O & M abbreviation organisation and 
methods 

objective /oh'd^ektiv/ noun some- 
thing which you hope to achieve O The 
company lias achieved its objectives. O 
We set the sales forces specific objec- 
tives. O Our recruitment objectives are 
to have well-qualified and well-placed 
staff. □ long-term or short-term objec- 
tive an aim which you hope to achieve 
within a few years or a few months ■ 
adjective considered from a general 
point of view rather than from that of 
the person involved O You must be ob- 
jective in assessing the performance of 
the staff. O They have been asked to 
carry out an objective survey of the 
market, (note: The opposite is subjec- 
tive.) 

obligate /'obliged/ verb □ to be obli- 
gated to do something to have a legal 
duty to do something 
obligation /,Dbli'geiJ(3)n/ noun 1. a 
duty to do something O There is no obli- 
gation to help out in another department 
O There is no obligation to buy. □ two 
weeks’ free trial without obligation 
the customer can try the item at home 
for two weeks without having to buy it 
at the end of the test □ to be under an 
obligation to do something to feel it is 
your duty to do something □ he is under 
no contractual obligation to buy he 
has signed no contract which forces him 
to buy □ to fulfil your contractual obli- 
gations to do what is stated in a contract 
2. a debt □ to meet your obligations to 
pay your debts 

o.b.o. abbreviation or best offer 

occupational ^Dkju'peiJTojnol/ ad- 
jective referring to a job 

occupational accident 

/,DkjupeiJ(3)nol 'aeksid(3)nt/ noun an 
accident which takes place at work 


occupational pension 

/.DkjupeiJ^gJnsl 'penjs/ noun a pen- 
sion which is paid by the company by 
which a worker has been employed 

occupational pension scheme 

/.DkjupeiJ^gJnsl 'penjon ski:m/ noun 
a pension scheme where the worker gets 
a pension from a fund set up by the 
company he or she has worked for, 
which is related to the salary he or she 
was earning. Also called company 
pension scheme 

occupier /'nkjupaia/ noun a person 
who lives in a property 
odd IvdJ adjective □ a hundred odd 
approximately one hundred □ keep the 
odd change keep the small change 
which is left over 

odd lot /Dd 1 lot/ noun 1 . a group of 
miscellaneous items for sale at an auc- 
tion 2. a group of miscellaneous items, 
such as a small block of shares 

oddments /'ndmonts/ plural noun 
left-over pieces of large items, sold 
separately 

OECD abbreviation Organisation for 
Economic Co-operation and 
Development 

‘...calling for a greater correlation between 
labour market policies, social policies and 
education and training, the OECD warned that 
long-term unemployment would remain 
unacceptably high without a reassessment of 
labour market trends’ [Australian Financial 
Review] 

Oeic abbreviation open-ended invest- 
ment company 

OFEX noun private trading facilities 
for buying and selling shares in compa- 
nies which are not quoted on the Lon- 
don Stock Exchange 
Off /of/ adverb 1 . taken away from a 
price O We give 5% off for quick settle- 
ment. 2 . lower than a previous price O 
The shares closed 2% off. ■ preposition 
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1 . subtracted from O to take £25 off the 
price O We give 10% off our normal 
prices. 2. not included □ items off bal- 
ance sheet or off balance sheet assets 
financial items which do not appear in a 
company’s balance sheet as assets (such 
as equipment acquired under an operat- 
ing lease) 

‘ . . .its stock closed Monday at $21,875 a share in 

NYSE composite trading, off 56% from its high 

last July’ [Wall Street Journal] 

off-balance-sheet financing Arf 

, ballons Ji:t 'fainaensit)/ noun financ- 
ing by leasing equipment instead of 
buying it, so that it does not appear in 
the balance sheet as an asset 
Offer /' Dfs/ noun 1. a statement that 
you are willing to give or do something, 
especially to pay a specific amount of 
money to buy something O to make an 
offer for a company O We made an offer 
of £10 a share. O We made a writ- 
ten offer for the house. O £1,000 is the 
best offer I can make. O We accepted an 
offer of £1 ,000 for the car. □ the house 
is under offer someone has made an 
offer to buy the house and the offer has 
been accepted provisionally □ we are 
open to offers we are ready to discuss 
the price which we are asking □ or near 
offer, US, or best offer or an offer of a 
price which is slightly less than the price 
asked O The car is for sale at £2,000 or 
near offer. 2 . a statement that you are 
willing to sell something □ on offer for 
sale or available 3. a statement that you 
are willing to employ someone □ she 
received six offers of jobs or six job 
offers six companies told her she could 
have a job with them 4. a statement that 
a company is prepared to buy another 
company’s shares and take the company 
over ■ verb 1 . to say that you are will- 
ing to do something O We offered to go 
with them to the meeting. □ to offer 
someone a job to tell someone that they 
can have a job in your company O She 
was offered a directorship with Smith 
Ltd. 2 . to say that you are willing to pay 
a specific amount of money for some- 
thing O to offer someone £100,000 for 
their house O She offered £10 a share. 
3. to say that you are willing to sell 
something O We offered the house for 
sale. O They are offering special prices 
on winter holidays in the USA. 
offer document /'Dfs ^Dkjumant/ 
noun a formal document where a com- 


pany offers to buy shares at a certain 
price as part of a takeover bid 

offered market /,Dfad maikit/ 
noun a market where there are more 
sellers than buyers 

offered price /, nfod 'prais/ noun a 
price at which shares are offered for sale 
by a marketmaker on the Stock Ex- 
change (the opposite, i.e. the price at 
which an investor sells shares, is the 
‘bid price’; the difference between the 
two is the ‘spread’) 

offered rate /,Dfsd 'reit/ noun a rate 
of interest at which banks are prepared 
to lend each other money 
offer for sale /,Dfo fa 'seil/ noun a 
situation where a company advertises 
new shares for sale to the public as a 
way of launching itself on the Stock Ex- 
change (note: The other ways of 
launching a company are a ‘tender’ or 
a ‘placing.’) 

offer for subscription /,Dfa fa sab- 
'skripj^n/ noun a similar to an offer 
for sale, except there is a minimum level 
of subscription for the shares, and if this 
is not reached the offer is withdrawn 
offering /'Df(a)rir)/ noun an action of 
stating that you are prepared to sell 
something at a certain price 
‘...shares of newly public companies posted 
their worst performance of the year last month 
as a spate of initial public offerings disappointed 
followers’ [Wall Street Journal] 

‘...if the partnership supports a sale, a public 
offering of shares would be set for as early as 
the fourth quarter’ [Wall Street Journal] 

offering circular /'t>f(o)rir) 
,s3;kjul3/ noun a document which 
gives information about a company 
whose shares are being sold to the pub- 
lic for the first time 

offer period /'nib .pisriad/ noun a 
time during which a takeover bid for a 
company is open 

offer price I'nfa prais/ noun the price 
at which investors buy new shares or 
units in a unit trust (the opposite, i.e. the 
selling price, is called the ‘bid price’; 
the difference between the two is the 
‘spread’) 

office /'of is/ noun 1. a set of rooms 
where a company works or where busi- 
ness is done □ for office use only some- 
thing which must only be used in an 
office 2. a room where someone works 
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and does business O Come into my of- 
fice. O The human resources manager’s 
office is on the third floor. 3. a govern- 
ment department 4. a post or position O 
She holds or performs the office of trea- 
surer □ compensation for loss of office 
payment to a director who is asked to 
leave a company before his contract 
ends 

office hours /'Dfis airaz / plural noun 
the time when an office is open O Do 
not make private phone calls during of- 
fice hours. 

Office of Fair Trading /.ofis svfeo 
'treidip/ noun a government depart- 
ment which protects consumers against 
unfair or illegal business. Abbreviation 

OFT 

Office of Management and 
Budget /,Dfis sv ,msemd3m3nt on 
'bAd3it/ noun US a government depart- 
ment which prepares the US federal 
budget. Abbreviation OMB 
Office of Thrift Supervision /.Dfis 
sv 'Grift su:p3,vi3(3)n/ noun a US 
government department which regulates 
the Savings and Loan Associations 
officer /'Dfisa/ noun a person who has 
an official position, especially an unpaid 
one in a club or other association O The 
election of officers takes place next 
week. 

office Staff /'Dfis staif/ noun people 
who work in offices 

official /3'fiJ(o)l/ adjective from a 
government department or organisation 
O She went to France on official busi- 
ness. O Fie left official documents in his 
car. O She received an official letter of 
explanation. □ speaking in an official 
capacity speaking officially □ to go 
through official channels to deal with 
officials, especially when making a re- 
quest ■ noun a person working in a 
government department O airport offi- 
cials inspected the shipment O Govern- 
ment officials stopped the import 
licence. □ minor official a person in a 
low position in a government depart- 
ment O Some minor official tried to stop 
my request for building permission. 
officialese /s.fij's'liiz/ noun the lan- 
guage used in government documents 
which can be difficult to understand 

official exchange rate /o'fiJ(o)l 
iks'tjeind3 reit / noun an exchange 


rate which is imposed by the govern- 
ment O The official exchange rate is ten 
to the dollar, but you can get fifty on the 
black market. 

official intervention /s.fiJYsil 
.inta'venjfsjn/ noun an attempt by a 
government to influence the exchange 
rate by buying or selling foreign 
currency 

Official List /3,fiJ(3)l 'list/ noun a 
daily publication by the London Stock 
Exchange of the highest and lowest 
prices recorded for each share during 
the trading session 

official market /3,fiJ(3)l 'maikit/ 
noun the market in shares on the Lon- 
don Stock Exchange (as opposed to the 
grey market) 

official receiver /3,fiJ(3)l ri'siiva/ 
noun a government official who is ap- 
pointed to run a company which is 
in financial difficulties, to pay off its 
debts as far as possible and to close it 
down O The company is in the hands of 
the offical receiver. 

official return /3,fiJ(3)l ri't3:n/ 
noun an official report 

officio /s'fijisu/ o ex officio 

offload /Df'lsud/ verb to pass some- 
thing which you do not want to someone 
else □ to offload excess stock to try to 
sell excess stock □ to offload costs onto 
a subsidiary company to try to get a 
subsidiary company to pay some 
charges so as to reduce tax 

offre publique d’achat noun the 
French word for takeover bid. Abbrevia- 
tion OPA 

offset /Df'set/ verb to balance one 
thing against another so that they cancel 
each other out O to offset losses against 
tax O Foreign exchange losses more 
than offset profits in the domestic mar- 
ket. (note: offsetting - offset) 

offshore /'Dffo:/ adjective , adverb 1. 
on an island or in the sea near to land O 
an offshore oil field O an offshore oil 
platform 2. on an island which is a tax 
haven 3. based outside a country (espe- 
cially in a tax haven) 

offshore account /.of Jo: s'kaunt/ 
noun an account in a tax haven 

offshore banking /.Dfjo: 'baegkig/ 
noun banking in a tax haven 
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offshore fund /,r>f Jdi 'fAnd/ noun a 
fund which is based outside the UK, and 
usually in a country which has less strict 
taxation than in the UK, such as the 
Bahamas 

offshore investments /.Dfjo: m- 
'vestmsnts/ plural noun investments 
which are sold and run by companies li- 
censed in an offshore tax haven, such as 
Jersey, Guernsey or the Isle of Man 

off-the-job training /,r>f 3s d3Db 
'tremir)/ noun training given to em- 
ployees away from their place of work 
(such as at a college or school) 
off-the-shelf company /,Df 3s Jelf 
'kAmp(a)ni/ noun a company which has 
already been registered by an accoun- 
tant or lawyer, and which is ready for 
sale to someone who wants to set up a 
new company quickly 
OFT abbreviation Office of Fair 
Trading 

oil-exporting country /'oil ik- 
,sp3itiq , kAntri/ noun a country which 
produces oil and sells it to others 
oil-importing country /oilim- 
'pottir) 'kAntri/ noun a country which 
imports oil 

oil-producing country /oil prs- 
.djuisig 'kAntri/ noun a country which 
produces oil 

oil shares /'oil Jesz/, oils /oilz/ plu- 
ral noun shares in companies engaged in 
extracting or selling oil and petrol 

Old Lady of Threadneedle 
Street /sold ,leidi sv 0red'ni:d(3)l 
striit/ noun the Bank of England (infor- 
mal) 

oligopoly /nli'gnpsli/ noun a situa- 
tion where only a few sellers control the 
market O An oligopoly means that 
prices can be kept high. 

OMB abbreviation Office of Manage- 
ment and Budget 

ombudsman /'nmbodzmsn/ noun 
an official who investigates complaints 
by the public against government de- 
partments or other large organisations 
‘ . . .radical changes to the disciplinary system, 
including appointing an ombudsman to review 
cases where complainants are not satisfied with 
the outcome, are proposed in a consultative 
paper the Institute of Chartered Accountants 
issued last month" [ Accountancy ] 

COMMENT: There are several ombuds- 
men: the main one is the Parliamentary 


Commissioner, who is a civil servant and 
investigates complaints against govern- 
ment departments. The Banking Ombuds- 
man, the Investment Ombudsman, the 
Building Societies Ombudsman, the Pen- 
sions Ombudsman and the Insurance 
Ombudsman are independent officials 
who investigate complaints by the public 
against banks, financial advisers, building 
societies, pension funds or insurance 
companies. They are all regulated by the 
Financial Services Authority, 
omission /3u'miJ(3)n/ noun a thing 
which has been omitted, or the act of 
omitting something 

Omit /su'mit/ verb not to do some- 
thing O He omitted to tell the managing 
director that he had lost the documents. 

(note: omitting - omitted) □ to omit a 
dividend US to pay no dividend in a 
certain year 

OMLX abbreviation the London Secu- 
rities & Derivatives Exchange 
on /vmf preposition 1 . being a member 
of a group O to sit on a committee O She 
is on the boards of two companies. O We 
have 250 people on the payroll. O She is 
on our full-time staff. 2. in a certain way 
O on a commercial basis O to buy some- 
thing on approval O to buy a car on 
hire-purchase O to get a mortgage on 
easy terms O He is still on probation. O 
She is employed on very generous terms. 
□ on the understanding that on condi- 
tion that, provided that O We accept the 
terms of the contract, on the under- 
standing that it has to be ratified by our 
main board. 3. at a time O The shop is 
closed on Wednesday afternoons. O We 
work 7 hours a day on weekdays. O The 
whole staff has the day off on May 24th. 
4. doing something O The director is on 
holiday. O She is in the States on busi- 
ness. O The switchboard operator is on 
duty from 6 to 9. 

on approved credit /mi a,pru:vd 
'kredit/ adjective US showing that a 
bank loan has been made available to a 
client who has a good credit history. Ab- 
breviation OAC 

oncosts /'DnkDsts/ plural noun 
money spent in producing a product, 
which does not rise with the quantity of 
the product made. Also called fixed 
costs 

one-man business /,wAn mam 
'bizms/, one-man firm /,wAn mam 
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'ITE:m/, one-man company /,wAn 
mam 'kAmp(o)ni/ noun a business run 
by one person alone with no staff or 
partners 

one-off /,WAn 'Df/ adjective done or 
made only once O one-off item O one-off 
deal O one-off payment 

onerous /'aunsras/ adjective heavy, 
needing a lot of effort or money □ the 
repayment terms are particularly 
onerous the loan is particularly difficult 
to pay back 

one-sided /waii 'saidid/ adjective 
which favours one side and not the other 
in a negotiation 

one-stop banking /.wah stop 
'baerjkir)/ noun a type of banking where 
a single organisation offers a whole 
range of services (including such things 
as mortgages, loans and pensions) 

one-stop shopping /,wAn stop 
'Jbpir)/ noun the practice of taking a 
range of financial services from a single 
organisation, e.g. from a bank which of- 
fers loans, mortgages, pensions and in- 
surance as well as the normal personal 
banking services 

one-way ticket /,wAn wei 'tikit/ 
noun a ticket for a journey from one 
place to another 

one-way trade /,wAn wei 'treid/ 
noun a situation where one country sells 
to another, but does not buy anything in 
return 

one-year money /,wAn jia 'mAni/ 
noun money placed for one year 

online /Dn'lain/; /'Dnlain/ adjective , 
adverb linked via a computer directly to 
another computer, a computer network 
or, especially, the Internet; on the 
Internet O The sales office is online to 
the warehouse. O We get our data on- 
line from the stock control department. 
‘...there may be a silver lining for 
‘clicks-and-mortar’ stores that have both an 
online and a high street presence. Many of these 
are accepting returns of goods purchased online 
at their traditional stores. This is a service that 
may make them more popular as consumers 
become more experienced online shoppers’ 
[. Financial Times ] 

‘...a survey found that even among experienced 
users - those who shop online at least once a 
month - about 10% abandoned a planned 
purchase because of annoying online delays and 
procedures’ [Financial Times ] 


‘...some online brokers failed to foresee the 
huge increase in private dealing and had 
problems coping with the rising volume. It has 
been the year when private investors were able 
to trade online quickly, cheaply, and on the 
whole, with little bother’ [Financial Times ] 

online banking /.milam 'baepkirj/ 
noun a system by which customers have 
bank accounts which they can access di- 
rect from their home computers, using 
the Internet, and can carry out opera- 
tions such as checking on their account 
balance, paying invoices and receiving 
their salaries electronically 
online bill paying /.milam bil 
,penr)/ noun a system of paying bills di- 
rectly from an account using the Internet 
o.n.o. abbreviation or near offer 

on-the-job training /,Dn 6s d3Db 
'treinirj/ noun training given to em- 
ployees at their place of work 
on the side /dii 5a 'said/ adverb 
separate from your normal work, and 
hidden from your employer O He works 
in an accountant’s office, but he runs a 
construction company on the side. O 
Her salaiy is too small to live on, so the 
family lives on what she can make on 
the side. 

OPA abbreviation offre publique 
d’ achat 

OPEC /'aupek/ abbreviation Organi- 
sation of Petroleum Exporting Countries 
open /'aupan/ adjective 1. at work, 
not closed O The store is open on 
Sunday mornings. O Our offices are 
open from 9 to 6. O They are open for 
business eveiy day of the week. 2. ready 
to accept something □ the job is open to 
all applicants anyone can apply for the 
job □ open to offers ready to accept a 
reasonable offer □ the company is open 
to offers for the empty factory the 
company is ready to discuss an offer 
which is lower than the suggested price 
■ verb 1 . to start a new business O She 
has opened a shop in the High Street. O 
We have opened a branch in London. 2. 
to start work, to be at work O The office 
opens at 9 a.m. O We open for business 
on Sundays. 3. to begin something □ to 
open negotiations to begin negotiating 
O She opened the discussions with a de- 
scription of the product. O The chair- 
man opened the meeting at 10.30. 4. to 
set something up or make something 
avilable O to open a bank account O to 
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open a line of credit O to open a loan 5 . 

□ shares opened lower share prices 
were lower at the beginning of the day’s 
trading 

‘...after opening at 79.1 the index touched a 
peak of 79.2 and then drifted to a low of 78.8’ 
[Financial Times] 

open account /.supsn s'kaunt/ 
noun an account where the supplier of- 
fers the purchaser credit without 
security 

open cheque /.supsn 'tjek/ noun 

same as uncrossed cheque 

open credit /.supsn 'kredit/ noun 
credit given to good customers without 
security 

open-end /.supsn 'end/ verb US to 
make a fund open-ended ■ adjective 
same as open-ended 

open-ended /.supsn 'endid/ adjec- 
tive with no fixed limit or with some 
items not specified O They signed an 
open-ended agreement. O The candidate 
was offered an open-ended contract 
with a good career plan. (NOTE: The US 
term is open-end.) 

open-ended credit /.supsn ,endid 
'kredit/ noun same as revolving credit 

open-ended fund /.supsn 'endid 
f And/ noun a fund (such as a unit trust) 
where investors buy units, the money 
paid being invested in a range of securi- 
ties (as opposed to a closed fund, such 
as an investment trust, where the inves- 
tor buys shares in the trust company, 
and receives dividends) 

Open-ended investment com- 
pany /,3up3n .endid in'vestmsnt 
,kAmp(3)ni/ noun a new form of unit 
trust, in which the investor purchases 
shares at a single price, as opposed to 
the offer/bid pricing system used by or- 
dinary unit trusts. Abbreviation Oeic 

opening /'3up(3)mr)/ noun the act of 
starting a new business O the opening of 
a new branch O the opening of a new 
market or of a new distribution network 
■ adjective being at the beginning, or 
the first of several 

opening balance /'3up(3)mij 
.btelsns/ noun a balance at the begin- 
ning of an accounting period 

opening bid /'3up(3)mr) bid/ noun 
the first bid at an auction 


opening entry /'3up(3)mr) ,entri/ 
noun the first entry in an account 

opening hours /'3up(3)mr) ausz / 
plural noun the hours when a shop or 
business is open 

opening price /'3up(3)mr) prais/ 
noun a price at the start of a day’s 
trading 

opening stock /'3up(3)mr] stDk/ 
noun the stock details at the beginning 
of an accounting period 

open market /.supsn 'maikit/ noun 
a market where anyone can buy or sell 

open market operation /.supsn 
'maikit Dps.reijfsln/ noun a sale or 
purchase of government stock by ordi- 
nary investors, used by the government 
as a means of influencing money supply 

open outcry system /.supsn 
'autkrai .sistsm/ noun a system of 
buying and selling used in some ex- 
changes, where the brokers shout prices, 
offers or orders to each other 

open ticket /,3up3n 'tikit/ noun a 
ticket which can be used on any date 

operate /'Dpsreit/ verb to do busi- 
ness, or to run a business or a machine 
‘...the company gets valuable restaurant 
locations which will be converted to the 
family-style restaurant chain that it operates and 
franchises throughout most parts of the US’ 
[ Fortune ] 

operating /'nporeitii]/ noun the gen- 
eral running of a business or of a 
machine 

‘...the company blamed over-capacity and 
competitive market conditions in Europe for a 
£14m operating loss last year’ [Financial Times] 

operating budget /'Dpareitiri 
.bAdjit/ noun a forecast of income and 
expenditure over a period of time 

operating costs /'opsreitir) ,kDsts/ 
plural noun the costs of the day-to-day 
activities of a company. Also called op- 
erating expenses, running costs 

operating income /'Dpsreitiri 
,inkAm/, operating profit /'Dpsreitirj 
.profit/ noun the profit made by a com- 
pany in its usual business. Also called 

operating earnings 

operating loss /'opsreitir) Ids/ 
noun a loss made by a company in its 
usual business 
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operating manual /'Dpsreitirj 
.masnjual/ noun a book which shows 
how to work a machine 

operating system /'Dporeitip 
,sist3m/ noun the main program which 
operates a computer 
operation /,Dpg'reiJ(9)n/ noun an ac- 
tivity or a piece of work, or the task of 
running something O the company ’s op- 
erations in West Africa O He heads up 
the operations in Northern Europe. 

‘...a leading manufacturer of business, 
industrial and commercial products requires a 
branch manager to head up its mid-western 
Canada operations based in Winnipeg’ 
[Globe and Mail (Toronto)] 

operational /^pa'reij’iainal/ adjec- 
tive referring to the day-to-day activities 
of a business or to the way in which 
something is run 

operational budget / l np,->reiJY3)nol 
'bAd 3 it/ noun a forecast of expenditure 
on running a business 

operational costs /.npareiJXalnal 
'kDsts/ plural noun the costs of running 
a business 

operational gearing 

/,Dp3reiJ(9)n9l 'giarir)/ noun a situa- 
tion where a company has high fixed 
costs which are funded by borrowings 

operational planning 

/,Dp9reiJ(9)n9l 'plasnir)/ noun the plan- 
ning of how a business is to be run 

operational research 

/,Dp9reiJ(9)n9l ri's3:tj/ noun a study 
of a company’s way of working to see if 
it can be made more efficient and 
profitable 

operations department /,Dpg- 
'reij(9)nz di.paitmont/ noun the gen- 
eral administration department of a 
company 

operations review /,Dp9reiJ(9)nz 
ri'vju:/ noun an act of examining the 
way in which a company or department 
works to see how it can be made more 
efficient and profitable 
operator /'n pore it 9/ noun 1. a person 
who runs a business 2. (on the Stock 
Exchange) a person who buys and sells 
shares hoping to make a quick profit 
‘...a number of block bookings by American 
tour operators have been cancelled’ [Economist] 

OPM abbreviation other people’s 
money 


opportunity /.Dpa'tjuimti/ noun a 
chance to do something successfully 
. .the group is currently undergoing a period of 
rapid expansion and this has created an exciting 
opportunity for a qualified accountant’ 
[Financial Times] 

opportunity cost /^pg'tjuimti 
kDSt/ noun 1 . the cost of a business ini- 
tiative in terms of profits that could have 
been gained through an alternative plan 
O It’s a good investment plan and we 
will not be deterred by the opportunity 
cost. 2. the value of another method of 
investment which could have been used, 
instead of the one adopted 
oppose /o'pguz/ verb to try to stop 
something happening; to vote against 
something O A minority of board mem- 
bers opposed the motion. O We are all 
opposed to the takeover. O A minority of 
union members opposed the deal. 
optimal /'Dptim(9)l/ adjectivebest 
optimism /'Dptimiz(9)m/ noun a 
state of mind in which you are sure that 
everything will work out well O He has 
considerable optimism about sales pos- 
sibilities in the Far East. 
optimistic /,r>pti'mistik/ adjective 
feeling sure that everything will work 
out well □ he takes an optimistic view 
of the exchange rate he expects the ex- 
change rate will go in his favour 
optimum /'npt imom/ adjective best 
O The market offers optimum conditions 
for sales. 

option /'Dpjbn/ noun the opportunity 
to buy or sell something within a fixed 
period of time at a fixed price □ to grant 
someone a six-month option on a 
product to allow someone six months 
to decide if they want to manufacture 
the product □ to take up an option or to 
exercise an option to accept the option 
which has been offered and to put it into 
action O They exercised their option or 
they took up their option to acquire sole 
marketing rights to the product. □ I 
want to leave my options open I want 
to be able to decide what to do when the 
time is right □ to take the soft option to 
decide to do something which involves 
the least risk, effort or problems 
optional /'DpJ(9)n(9)l/ adjective 
which can be done or not done, taken or 
not taken, as a person chooses O The in- 
surance cover is optional. O Attendance 
at staff meetings is optional, although 
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the management encourages employees 
to attend. 

option contract /'op/sn .kDntraekt/ 
noun a right to buy or sell shares at a 
fixed price 

option dealing /'DpJbn ,di:lirj/ noun 
buying and selling share options 
option holder / Dpjon .hsulds/ noun 

STOCK EXCHANGE a person who holds 
an option (i.e. who has bought an 
option) 

option to purchase /.opj'an to 
'p3it Jis/ noun an option which gives 
someone the possibility to buy some- 
thing within a period of time 
option to sell /,DpJn to 'sel/ noun an 
option which gives someone the possi- 
bility to sell something within a period 
of time 

option trading /'Dpjon .treidirj/ 
noun the business of buying and selling 
share options 

order /'o:do/ noun 1 . the way in which 
records such as filing cards or invoices 
are arranged O in alphabetical or 
numerical order 2. an official request 
for goods to be supplied O to give some- 
one an order or to place an order with 
someone for twenty filing cabinets O 
The management ordered the workforce 
to leave the factory. □ to fill an order, 
to fulfil an order to supply items which 
have been ordered O We are so under- 
staffed we cannot fulfil any more orders 
before Christmas. □ items available 
to order only items which will be 
manufactured only if someone orders 
them □ on order ordered but not deliv- 
ered O This item is out of stock, but is on 
order. 3. a document which allows 
money to be paid to someone O She sent 
us an order on the Chartered Bank. 4. 
( Stock Exchange) an instruction to a 
broker to buy or sell 5. □ pay to Mr 
Smith or order pay money to Mr Smith 
or as he orders □ pay to the order of 
Mr Smith pay money directly to Mr 
Smith or to his account ■ verb to give 
an official request for something to be 
done or for something to be supplied O 
to order twenty filing cabinets to be de- 
livered to the warehouse 
order book /'oids buk/ noun a book 
which records orders received 
order cheque /'aids tjek/ noun a 
cheque which is paid to a named person 


with the words ‘or order’ after the 
payee’s name, showing that he can en- 
dorse it and pass it to someone else if he 
wishes 

order-driven system /'otds 

,driv(3)n ,sist3m/, order-driven mar- 
ket /,o:do ,driv(3)n 'maikit/ noun a 
price system on a stock exchange, 
where prices vary according to the 
level of orders (as opposed to a 
‘quote-driven’ system) 
order fulfilment /'oids ful.filmsnt/ 
noun the process of supplying items 
which have been ordered 

order processing /'otda 
.prsusesir)/ noun the work of dealing 
with orders 

ordinary /'oid(3)n(3)ri/ adjective not 
special 

ordinary interest /,o:d(3)n(3)ri 
'intrsst/ noun annual interest calcu- 
lated on the basis of 360 days (as op- 
posed to ‘exact interest’ which is 
calculated on 365 days) 

ordinary member / l o:do)n(a)ri 
'membs/ noun a person who pays a 
subscription to belong to a group 

ordinary resolution / l o:d(a)n(a)ri 
,rez3'lu:J(3)n/ noun a resolution put 
before an AGM, usually referring to 
some general procedural matter, and 
which requires a simple majority of 
votes to be accepted 

ordinary share capital 

/,oid(a)n(3)ri 'Jes ,ksepit(a)l/ noun the 
capital of a company in the form of 
money paid for ordinary shares 
ordinary shareholder 

/,oid(a)n(3)ri 'Jeshsulds/ noun a per- 
son who owns ordinary shares in a 
company 

ordinary shares /'oid(3)n(3)ri Jesz / 
plural noun normal shares in a com- 
pany, which have no special benefits or 
restrictions (note: The US term is 

common stock.) 

organic growth /o:,gaemk grsuO/ 
noun same as internal growth 
organisation / l o:g3nai'zeiJ'(3)n/, 
organization noun 1. a way of arrang- 
ing something so that it works effi- 
ciently O the organisation of the head 
office into departments O The chairman 
handles the organisation of the AGM. O 
The organisation of the group is too 
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centralised to be efficient. 2. a group or 
institution which is arranged for effi- 
cient work 

‘...working with a client base which includes 
many major commercial organizations and 
nationalized industries’ [Times] 

organisational /.oigonai- 

'zeij(3)n(3)l/, organizational adjec- 
tive referring to the way in which some- 
thing is organised O The paper gives a 
diagram of the company’s organisa- 
tional structure. 

organisational chart /pigonai- 
l zeiJ'(3)n(3)l tja:t/ noun a chart 
showing the hierarchical relationships 
between employees in a company 
organisation and methods 

/,o:g3naizeiJ(3)n an 'meBadz/ noun a 
process of examining how an office 
works, and suggesting how it can be 
made more efficient. Abbreviation O & 
M 

organisation chart /,o:ganai- 

'zeij'(a)n tja:t/ noun same as organi- 
sational chart 

Organisation for Economic 

Co-operation and Development 

/,o:g3naizeiJ(a)n far iika,nDmik kau- 
,DpareiJ(a)n an di'velapmant/ noun 
an organisation representing the indus- 
trialised countries, aimed at encouraging 
international trade, wealth and employ- 
ment in member countries. Abbreviation 
OECD 

organise /'otgsnaiz/, organize verb 
1. to set up a system for doing some- 
thing O The company is organised into 
six profit centres. O The group is organ- 
ised by sales areas. 2. to arrange some- 
thing so that it works 
‘...we organize a rate with importers who have 
large orders and guarantee them space at a fixed 
rate so that they can plan their costs’ 
[Lloyd’s List] 

organised labour /.oigonaizd 
'leibs/ noun employees who are mem- 
bers of trade unions 
‘...governments are coming under increasing 
pressure from politicians, organized labour and 
business to stimulate economic growth’ 
[Duns Business Month] 

Organization of Petroleum Ex- 
porting Countries 

/,o:g3naizeiJ(9)n sv ps.trauliam ek- 
,spo:tig 'kAntriz/ noun a group of 
major countries who are producers and 
exporters of oil. Abbreviation OPEC 


originating fee /3'rid3ineitir) fi:/, 
origination fee /3,rid3i'neiJ(9)n fi:/ 
noun US a front-end fee charged to 
cover the costs of dealing with an appli- 
cation for a loan 

orphan stock /'o:f(3)n stDk/ noun a 
neglected share, which is not often rec- 
ommended by market analysts 
OTC abbreviation over-the-counter 

other people’s money /, Ads 

,pi:p(3)lz 'mAni/ noun money that 
belongs to customers, clients or share- 
holders, i.e. not to the people who are 
using it or investing it. Abbreviation 

OPM 

ouguiya /ut'giijs/ noun a unit of cur- 
rency used in Mauritania 
ounce /auns/ noun a measure of 
weight (= 28 grams) (NOTE: Usually 
written oz after figures: 25oz. Note 
also that the ounce is now no longer 
officially used in the UK.) 
out /aut/ adverb 1. on stake O The 
workers have been out on strike for four 
weeks. O As soon as the management 
made the offer, the staff came out. O The 
shop stewards called the workforce out. 
2. □ to be out to be wrong in calculating 
something, or to be wrongly calculated 
O the balance is £10 out □ we are 
£20,000 out in our calculations we 
have £20,000 too much or too little 3. 
US away from work because of illness 
(note: The UK term for this sense is 
off.) 

Outbid /aut 'bid/ verb to offer a better 
price than someone else O We offered 
£100,000 for the warehouse, but an- 
other company outbid us. (NOTE: out- 
bidding - outbid) 

outflow /'autflsu/ noun □ outflow of 
capital from a country capital which is 
sent out of a country for investment 
abroad 

outflows /'autflsuz/ plural noun 
money withdrawn from a fund in which 
it was previously invested 
outgoings /'autgauiqz/ plural noun 
money which is paid out 
Outlay /'autlei/ noun money spent, ex- 
penditure □ for a modest outlay for a 
small sum O For a modest outlay he was 
able to take control of the business. 
outlook /'autluk/ noun a view of what 
is going to happen in the future O The 
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economic outlook is not good. O The 
stock market outlook is worrying. 
‘American demand has transformed the profit 
outlook for many European manufacturers’ 
[Duns Business Month ] 

out-of-date cheque /,aut sv deit 
'tjek/ noun a cheque which has not 
been cleared because its date is too old, 
normally more than six months 

out-of-favour adjective , adverb 
neglected, not liked (NOTE: The US 
spelling is out-of-favor.) 

out of pocket /,aut sv 'pDkit/ 
adjective, adverb having paid out 
money personally O The deal has left 
me out of pocket. 

out-of-pocket expenses /,aut ov 
,pDkit ik'spensiz/ plural noun an 
amount of money paid back to an em- 
ployee who has spent his or her personal 
money on company business 
outperform /.autpo'foim/ verb to do 
better than other companies 
‘...on the fairly safe assumption that there is 
little to be gained in attempting to find the share 
or trust that outperforms everything else, there is 
every reason to buy an index-tracking fund’ 
[Money Observer ] 

outperformance /.autpo'foimons/ 
noun the fact of doing better than other 
companies 

output /'autput/ noun the amount 
which a company, person or machine 
produces O Output Iras increased by 
10%. O 25% of our output is exported. 
‘...crude oil output plunged during the last 
month and is likely to remain near its present 
level for the near future’ [Wall Street Journal] 

output per hour /.autput par 'aus/ 
noun the amount of something produced 
in one hour 

output tax /'autput taeks/ noun VAT 
charged by a company on goods or ser- 
vices sold, and which the company pays 
to the government 

outright /.aut'rait/ adverb, adjective 
completely 

outsell /aut'sel/ verb to sell more than 
someone O The company is easily out- 
selling its competitors. (NOTE: outsell- 
ing - outsold) 

outside /'autsaid/ adjective, adverb 
1 . not in a company’ s office or building 
□ to send work to be done outside to 
send work to be done in other offices 2. 


□ outside office hours not during office 
hours, when the office is not open 

outside dealer /,autsaid 'di:b/ 
noun a person who is not a member of 
the Stock Exchange but is allowed to 
trade 

outside director /,autsaid dai- 
'rekts/ noun a director who is not em- 
ployed by the company, a non-executive 
director 

outside line /.autsaid 'lain/ noun a 
line from an internal office telephone 
system to the main telephone exchange 
O You dial 9 to get an outside line. 

outside office hours /.autsaid 
'Dfis ausz/ adverb when the office is 
not open 

outside shareholder /.autsaid 
'J'eahoolda/ same as minority 
shareholder 

outside worker /'autsaid .w3:ko/ 
noun an employee who does not work in 
a company’s offices 

outstanding /aut'staendny adjective 
not yet paid or completed □ outstand- 
ing debts debts which are waiting to be 
paid □ outstanding orders orders re- 
ceived but not yet supplied □ what is 
the amount outstanding? how much 
money is still owed? □ matters out- 
standing from the previous meeting 
questions which were not settled at the 
previous meeting 

COMMENT: Note the difference between 
‘outstanding’ and 'overdue'. If a debtor 
has 30 days credit, then his debts are out- 
standing until the end of the 30 days, and 
they only become overdue on the 31st 
day. 

outstanding cheque /aut.staendirj 
'tjek/ noun a cheque which has been 
written and therefore has been entered 
in the company’s ledgers, but which has 
not been presented for payment and so 
has not been debited from the com- 
pany’ s bank account 
outturn /'autt3in/ noun an amount 
produced by a country or company 
outvote /aut'vout/ verb to defeat 
someone in a vote □ the chairman was 
outvoted the majority voted against the 
chairman 

Overall /.suvor'oil/ adjective covering 
or including everything □ the company 
reported an overall fall in profits the 
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company reported a general fall in prof- 
its □ overall plan a plan which covers 
everything 

overall balance of payments 

/,3uvoro:l .baelons sv 'pennants/ 
noun the total of current and long-term 
balance of payments 
overbook /.suvs'buk/ verb to book 
more people than there are seats or 
rooms available O The hotel or The 
flight was overbooked. 
overbooking /.auva'bukirj/ noun the 
act of taking more bookings than there 
are seats or rooms available 
overborrowed /.ouvs'bDroud/ ad- 
jective referring to a company which 
has very high borrowings compared to 
its assets, and has difficulty in meeting 
its interest payments 

overbought /.ouvo'boit/ adjective 
having bought too much □ the market 
is overbought prices on the stock mar- 
ket are too high, because there have 
been too many people wanting to buy 
‘...they said the market was overbought when 
the index was between 860 and 870 points’ 
[Australian Financial Review] 

overcapacity /.ouvsko'paesiti/ noun 
an unused capacity for producing 
something 

‘...with the present overcapacity situation in the 
airline industry the discounting of tickets is 
widespread’ [Business Traveller] 

overcapitalised /,ouvo- 

'kaepitslaizd/, overcapitalized adjec- 
tive referring to a company with more 
capital than it needs 

overcharge noun /'3uv3tja:d3/ a 
charge which is higher than it should be 
O to pay back an overcharge ■ verb 
/.ouvo'tjatdj/ to ask someone for too 
much money O They overcharged us for 
our meals. O We asked for a refimd be- 
cause we 'd been overcharged. 
overdraft /'suvodraift/ noun 1. an 
amount of money which a company or 
person can withdraw from a bank 
account, with the bank’s permission, 
despite the fact that the account is empty 
O The bank has allowed me an overdraft 
of £5,000. (note: The US term is over- 
draft protection.) □ we have exceeded 
our overdraft facilities we have taken 
out more than the overdraft allowed by 
the bank 2. US a negative amount of 
money in an account, i.e. a situation 


where a cheque is more than the money 
in the account on which it is drawn 

overdraft facilities /'suvodraift fo- 
.silitiz/ plural noun an arrangement 
with a bank to have an overdraft 

overdraft limit /'suvsdraift .limit/ 
noun a total which is agreed between 
the bank and a customer as the maxi- 
mum amount the customer’s account 
may be overdrawn 

overdraft protection /'ouvodraift 
pr3.tekj(3)n/ noun a system which pro- 
tects a customer from overdrawing his 
account, either by switching money 
automatically from another account, or 
by offering a line of credit 

overdraw /.suvo'dro:/ verb to take 
out more money from a bank account 
than there is in it 

overdue /.ouvo'dju:/ adjective which 
has not been paid on time □ interest 
payments are three weeks overdue in- 
terest payments which should have been 
made three weeks ago ♦See note at 
outstanding 

overestimate /.suvsr'estimeit/ verb 
to think something is larger or 
worse than it really is O He 
overestimated the amount of time 
needed to fit out the factory. O They 
overestimated the costs of moving the 
offices to central London. 

overexposure /.ouvoriks'ps^o/ 

noun the fact of being too exposed to 
risky loans 

overextend /.ouvorik'stend/ verb □ 
the company overextended itself the 

company borrowed more money than its 
assets would allow 

overfunding /.suva'fAndiq/ noun a 
situation where the government borrows 
more money than it needs for expendi- 
ture, by selling too much government 
stock 

overgeared /.ouvs'giord/ adjective 
referring to a company which has high 
borrowings in comparison to its assets 

Overhang noun a large quantity of 
shares or of a commodity or of unsold 
stock available for sale, which has the 
effect of depressing the market price ■ 
verb □ to overhang the market to be 
available for sale, and so depress the 
share price 
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overhead budget /.suvshed 
'bAd 3 it/ noun a plan of probable over- 
head costs 

overhead costs /.suvshed 'kDsts/, 

overhead expenses /.suvshed ik- 
'spensiz/ plural noun same as 

overheads 

overheads /'suvshedz/ plural noun 
the indirect costs of the day-to-day run- 
ning of a business, i.e. not money spent 
of producing goods, but money spent on 
such things as renting or maintaining 
buildings and machinery O The sales 
revenue covers the manufacturing costs 
but not the overheads. (NOTE: The usual 
US term is overhead.) 

overheating /,3uv3'hi:tiij/ noun a 
rise in industrial activity in an economy, 
leading to a rise in inflation (the econ- 
omy is then said to be ‘overheated’) 

overnight /.suvs'nait/ adverb from 
the evening of one day to the morning of 
the next 

overnight money /,3uv3nait 'mAni/ 
noun money deposited for less than 24 
hours 

overnight repo /.suvsnait 'riipsu/ 
noun a repurchase agreement, where 
banks sell securities for cash and repur- 
chase them the next day at a higher price 
(used by central banks as a means of 
regulating the money markets) 

overpaid /.suvs'peid/ adjective paid 
too much O Our staff are overpaid and 
underworked. 

overpay /^uvs'pei/ verb 1 . to pay too 
much to someone or for something O 
We overpaid the invoice by $245. 2. to 
pay an extra amount to reduce the total 
capital borrowed on a mortgage 

overpayment /.suvs'peimont/ noun 
1 . an act of paying too much 2 . the pay- 
ment of a lump sum to reduce the capital 
borrowed on a mortgage 

overrated /,3uv3'reitid/ adjective 
valued more highly than it should be O 
The effect of the dollar on European 
business cannot be overrated. O Their 
first-class sendee ' is very overrated. 

overrider /'suvsraids/, overriding 
commission /'suvsraidig ks- 
, 1111 /( 3 ) 11 / noun a special extra commis- 
sion which is above all other 
commissions 


overseas adjective /'suvssiiz /, ad- 
verb /.suvs'siiz/ across the sea, or to or 
in foreign countries O Management 
trainees knew that they would be sent 
overseas to learn about the export mar- 
kets. O Some workers are going over- 
seas to find new jobs. ■ noun 
/,3UV3'si:z/ foreign countries O The 
profits from overseas are far higher 
than those of the home division . 
overseas division /.suvssiiz di- 
'vi3(s)n/ noun the section of a company 
dealing with trade with other countries 
overseas funds /,3uv3'si:z fAndz / 
plural noun investment funds based in 
other countries 

overseas markets /,3uv3,si:z 
'maikits/ plural noun markets in for- 
eign countries 

overseas money order /.suvssiiz 
'mAni ,o:d3/ noun a money order in a 
foreign currency which is payable to 
someone living in a foreign country 
overseas trade /,3uv3si:z 'treid/ 
noun same as foreign trade 
oversell /,3uv3'sel/ verb to sell more 
than you can produce □ he is oversold 
he has agreed to sell more product than 
he can produce □ the market is over- 
sold stock-market prices are too low, 
because there have been too many 
sellers 

overspend /.suvs' spend/ verb to 
spend too much □ to overspend your 
budget to spend more money than is al- 
lowed in your budget 
overspending /.suvs'spendip/ 
noun the act of spending more than is 
allowed O The board decided to limit 
the overspending by the production 
departments. 

overstock /.sovs'stnk/ verb to have 
a bigger stock of something than is 
needed □ to be overstocked with spare 
parts to have too many spare parts in 
stock 

‘Cash paid for your stock: any quantity, any 

products, overstocked lines, factory seconds’ 

[Australian Financial Review] 

overstocks /'suvsstDks/ plural noun 
US more stock than is needed to supply 
orders O We will have to sell off the 
overstocks to make room in the 
warehouse. 

oversubscribe /,3uv3S3b'skiaib/ 
verb □ the share offer was oversub- 
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scribed six times people applied for six 
times as many new shares as were 
available 

oversubscription /,auvasab- 
'sknpj(a)n/ noun a situation where 
people have subscribed for more shares 
in a new issue than are being issued 
over-the-counter /,a uva 6a 
'kaunta/ adjective involving shares 
which are not listed on the main Stock 
Exchange. Abbreviation OTC 
over-the-counter market /,auva 
6a 'kaunta ,ma:kit/ noun a secondary 
market in shares which are not listed on 
the main Stock Exchange 
over-the-counter sales /,auva 6a 
'kaunta ,seilz/ plural noun the legal 
selling of shares which are not listed in 
the official Stock Exchange list, usually 
carried out by telephone 
overtime /'auvataim/ noun hours 
worked in addition to your normal 
working hours O to work six hours’ 
overtime O The overtime rate is one and 
a half times normal pay. ■ adverb □ to 
work overtime to work longer hours 
than stated in the contract of 
employment 

overtime ban /'auvataim baen / noun 
an order by a trade union which forbids 
overtime work by its members 
overtime pay /'auvataim pei/ noun 
pay for extra time worked 
overtrading /.auva'treidir)/ noun a 
situation where a company increases 
sales and production too much and too 
quickly, so that it runs short of cash 
overvalue /.auva'vaslju:/ verb to 
give a higher value to something or 
someone than is right □ these shares 


are overvalued at £1.25 the shares are 
worth less than the £1.25 for which they 
are selling □ the pound is overvalued 
against the dollar the exchange rate 
gives too many dollars to the pound, 
considering the strength of the two 
countries’ economies 
‘...the fact that sterling has been overvalued for 
the past three years shows that currencies can 
remain above their fair value for very long 
periods’ [Investors Chronicle] 

owe /au/ verb to have to pay money O 
He owes the batik £250,000. □ they still 
owe the company for the stock they 
purchased last year they have still not 
paid for the stock 

owing /'auiij/ adjective which is owed 
O money owing to the directors O How 
much is still owing to the company by its 
debtors? 

Own /aun/ verb to have or to possess O 
He owns 50% of the shares. 
owner /'auna/ noun a person who 
owns something O The owners of a 
company are its shareholders. □ goods 
sent at owner’s risk a situation where 
the owner has to insure the goods while 
they are being transported 
owner-occupier /,aunar 'Dkjupaia/ 
noun a person who owns the property in 
which he or she lives 
owners’ equity /,aunaz 'ekwiti/ 
noun a value of the shares in a company 
owned by the owners of the company 
ownership /'aunajip/ noun the fact 
of owning something □ the ownership 
of the company has passed to the 
banks the banks have become owners 
of the company 
oz abbreviation ounce(s) 


p 


P* symbol US a measure of M2 shown 
as a ratio of the velocity of money, used 
as an indication of inflation 
P45 / ,pi: fo:ti 'faiv/ noun a form given 
to an employee who leaves a company, 
showing how much tax has been de- 
ducted from his or her salary 
p.a. abbreviation per annum 
pa’anga /'paitjgs/ noun a unit of cur- 
rency used in Tonga 
Pacific Rim /p3,sifik 'rim/ noun the 
countries on the edge of the Pacific 
Ocean: especially Hong Kong, Japan, 
Korea, Malaysia, Singapore, Thailand 
and Taiwan 

package /'paekid3/ noun a group of 
different items joined together in one 
deal 

. .airlines offer special stopover rates and hotel 
packages to attract customers to certain routes’ 
[Business Traveller ] 

‘...the remuneration package will include an 
attractive salary, profit sharing and a company 
car’ [Times] 

‘...airlines will book not only tickets but also 
hotels and car hire to provide a complete 
package’ [Business Traveller ] 

package deal /'paskid^ did/ noun an 
agreement which deals with several dif- 
ferent items at the same time O They 
agreed a package deed which involves 
the construction of the factory, training 
of staff and purchase of the product. 
Pac-man /' paek masn/ noun a method 
of defence against a takeover bid, where 
the target company threatens to take 
over the company which is trying to 
take it over 

paid /peid/ adjective 1 . for which 
money has been given O The invoice is 
marked ‘paid’. 2. □ paid holidays holi- 
days where the worker’s wages are still 
paid even though he or she is not work- 
ing 3. referring to an amount which has 
been settled O The order was sent car- 


riage paid. □ paid bills bills which have 
been settled 

paid assistant /peid 3'sist(3)nt/ 
noun an assistant who receives a salary 

paid-in capital /,peid m 'kaepitcsjl/ 
noun capital in a business which has 
been provided by its shareholders (usu- 
ally in the form of payments for shares 
above their par value) 

paid-up capital /,peid Ap 
'kaepit(3)l/, paid-up share capital 

/,peid Ap 'Jes ,kaepit(3)l/ noun an 
amount of money paid for the issued 
capital shares (it does not include 
called-up capital which has not yet been 
paid for) 

paid-up shares /.peid Ap 'Jesz / 
noun shares which have been com- 
pletely paid for by the shareholders 

palmtop /'pcumtDp/ noun a very 
small computer which can be held in 
your hand and which usually has a char- 
acter recognition screen instead of a 
keyboard 

PAN abbreviation primary account 
number 

P&L abbreviation profit and loss 

panel /'paen(3)l/ noun 1 . a flat surface 
standing upright 2. a group of people 
who give advice on a problem O a panel 
of experts 

panic /'paemk/ noun a state of being 
very frightened □ panic selling of ster- 
ling a rush to sell sterling at any price 
because of possible devaluation 

panic buying /'pasmk .banrj/ noun a 
rush to buy something at any price be- 
cause stocks may run out 

paper /'peips/ noun 1 . □ on paper in 

theory O On paper the system is ideal, 
but we have to see it working before we 
will sign the contract. 2. a document 
which can represent money (e.g. a bill 
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of exchange or a promissory note) 3. 
shares in the form of share certificates 

paperchase /'peipo.tjeis/ noun a 
takeover bid where the purchasing com- 
pany issues large numbers of new shares 
to offer in exchange for the shares in the 
company being bought 
paper gain /,peipo 'gein/ noun same 
as paper profit 

‘...the profits were tax-free and the interest on 
the loans they incurred qualified for income tax 
relief; the paper gains were rarely changed into 
spending money’ [Investors Chronicle ] 

paper loss /,peip3 'Ids/ noun a loss 
made when an asset has fallen in value 
but has not been sold 
paper millionaire /, peips ,miljo- 
'nes/ noun a person who owns shares 
which, if sold, would be worth one mil- 
lion pounds or dollars 
paper money /,peip3 'mAni/ noun 
banknotes 

paper offer /.peips nfo/ noun a 
takeover bid, where the purchasing 
company offers its shares in exchange 
for shares in the company being taken 
over (as opposed to a cash offer) 
paper profit /.peips 'profit/ noun a 
profit on an asset which has increased in 
price but has not been sold O He is 
showing a paper profit of £25,000 on his 
investment. Also called paper gain, 
unrealised profit 

paperwork /'peipsw3:k/ noun office 
work, especially writing memos and fill- 
ing in forms O Exporting to Russia in- 
volves a large amount of paperwork. 
par /pa:/ adjective equal, at the same 
price □ shares at par shares whose mar- 
ket price is the same as their face value 
parallel markets /,paer3lel 
'maikits/ plural noun money markets, 
where institutions such as banks, or or- 
ganisations such as local authorities, can 
lend or borrow money without having to 
go through the main money markets 
parameter /ps'raemits/ noun a fixed 
limit O The budget parameters are fixed 
by the finance director. O Spending by 
each department has to fall within cer- 
tain parameters. 

parcel of shares /,pa:s(a)l sv 'Jesz / 
noun a group of shares (such as 50 or 
100) which are sold as a group O The 
shares are on offer in parcels of 50. 


parcel rate /'pa:s(o)l reit/ noun the 
postage (calculated by weight) for send- 
ing a parcel 

parent company /'pesrsnt 

,kAmp(3)ni/ noun a company which 
owns more than 50% of the shares of 
another company 

Pareto’s Law /ps'rittauz Id:/, 

Pareto Effect /ps'rittsu i.fekt/ noun 
the theory that incomes are distributed 
in the same way in all countries, what- 
ever tax regime is in force, and that a 
small percentage of a total is responsible 
for a large proportion of value or re- 
sources. Also called eighty/twenty law 
COMMENT: Also called the 80/20 law, be- 
cause 80/20 is the normal ratio between 
majority and minority figures: so 20% of 
accounts produce 80% of turnover; 80% 
of GDP enriches 20% of the population, 
etc. 

pari passu /, pasri 'passu:/ adverb a 
Latin phrase meaning ‘equally’ O The 
new shares will rank pari passu with the 
existing ones. 

Paris Club /'pasris kUb/ noun the 
Group of Ten, the major world eco- 
nomic powers working within the 
framework of the IMF (there are in fact 
eleven: Belgium, Canada, France, 
Germany, Italy, Japan, Netherlands, 
Sweden, Switzerland, United Kingdom 
and the United States. It is called the 
‘Paris Club’ because its first meeting 
was in Paris) 

parity /'paeriti/ noun the fact of being 
at an equal level or price with something 
else 

‘...the draft report on changes in the 
international monetary system casts doubt about 
any return to fixed exchange-rate parities’ 
[Wall Street Journal \ 

Parkinson’s law /'patkinssnz ,lo:/ 
noun a law, based on wide experience, 
that in business the amount of work in- 
creases to fill the time available for it 
part /pa:t/ noun □ in part not com- 
pletely O to contribute in part to the 
costs or to pay the costs in part 
part delivery /pa:t di'liv(a)ri/ noun 
a delivery that contains only some of the 
items in an order 

part exchange /,pa:t iks'tjeind3/ 
noun the act of giving an old product as 
part of the payment for a new one O to 
take a car in part exchange 
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partial /'pa:J(3)l/ adjective not com- 
plete □ partial loss a situation where 
only part of the insured property has 
been damaged or lost □ he got partial 
compensation for the damage to his 
house he was compensated for part of 
the damage 

participate /pai'tisipeit/ verb to take 
part in an activity or enterprise O The 
staff are encouraged to participate ac- 
tively in the company ’s decision-making 
processes. 

participating preference shares 

/pa^tisipeitir) 'pref(3)rsns Jesz/, 
participating preferred stock /pa:- 
.tisipeitirj pri,f3:d 'stnk/ plural noun 
preference shares which get an extra bo- 
nus dividend if company profits reach a 
certain level 

participation /pa:,tisi'peij(3)n/ 
noun the act of taking part O The work- 
ers are demanding more participation 
in the company’s affairs. O Participa- 
tion helps to make an employee feel part 
of the organisation. 

participation fee /pa:,tisi'peij'(3)n 
fi:/ noun a fee paid to a bank for taking 
part in underwriting a loan 

participator /pai'tisipeita/ noun a 
person who has an interest in a company 
(e.g. an ordinary or preference share- 
holder, a creditor or the owner of rights 
to shares) 

particular average /pa.tikjoh 
'asv(3)rid3/ noun a situation where part 
of a shipment is lost or damaged and the 
insurance costs are borne by the owner 
of the lost goods and not shared among 
all the owners of the shipment 

partly /'paitli/ adverb not completely 
□ partly-secured creditors creditors 
whose debts are not fully covered by the 
value of the security 

partly-paid capital /,pu:t(a)li peid 
'k£epit(3)l/ noun a capital which repre- 
sents partly-paid shares 

partly-paid up shares /,pa;t(a)li 
peid Ap 'Jesz/, partly-paid shares 

/,pa:t(3)li peid 'Jeaz/ plural noun 
shares where the shareholders have not 
paid the full face value 
partner /'pattns/ noun a person who 
works in a business and has an equal 
share in it with other partners O I be- 
came a partner in a firm of solicitors. 


partnership /'puitnoj'ip/ noun an un- 
registered business where two or more 
people (but not more than twenty) share 
the risks and profits according to a part- 
nership agreement O to go into partner- 
ship with someone O to join with 
someone to form a partnership □ to of- 
fer someone a partnership, to take 
someone into partnership with you to 
have a working business and bring 
someone in to share it with you □ to dis- 
solve a partnership to bring a partner- 
ship to an end □ to go into partnership 
with someone to join with someone to 
form a partnership 

partnership agreement 

/'paitnsj'ip s.griimsnt/ noun a doc- 
ument setting up a partnership, giving 
the details of the business and the 
amount each partner is contributing to it. 
Also called articles of partnership 

part order /pa:t 'oids/ noun same as 

part delivery 

part-owner /pait no no/ noun a per- 
son who owns something jointly with 
one or more other people O I am 
part-owner of the restaurant. 

part-ownership /pent aunsjip/ 
noun a situation where two or more per- 
sons own the same property 

part payment /pa:t 'peimant/ noun 
the paying of part of a whole payment O 
I gave him £250 as part payment for the 
car. 

part shipment /pa:t ' Jipmant/ noun 

same as part delivery 

part-time /,pa:t 'taim/ adjective, ad- 
verb not working for the whole working 
week O a part-time worker O It is a 
part-time job that O We are looking for 
part-time staff to work our computers. O 
She only works part-time as she has 
small children to look after. 

part-time work /,pa:t taim 'w3:k/, 
part-time employment /,pa:t taim 
im'ploimsnt/ noun work for part of a 
working week (officially, between 8 and 
16 hours per week) O He is trying to 
find part-time work when the children 
are in school. 

party /'paiti/ noun a person or organi- 
sation involved in a legal dispute or le- 
gal agreement O How many parties are 
there to the contract? O The company is 
not a party to the agreement. 
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par value /pa: 'vaeljui/ noun same as 

face value 

pass /pais/ verb 1. □ to pass a divi- 
dend to pay no dividend in a certain 
year 2 . to approve something O The fi- 
nance director has to pass an invoice 
before it is sent out. O The loan has been 
passed by the board. □ to pass a resolu- 
tion to vote to agree to a resolution 
O The meeting passed a proposal that 
salaries should be frozen. 3 . to be suc- 
cessful in an examination or test O He 
passed his typing test. O She has passed 
all her exams and now is a qualified 
accountant. 

passbook /'paisbuk/ noun a book 
given by a bank or building society 
which shows money which you deposit 
or withdraw from your savings account 
or building society account 
‘...instead of customers having transactions 
recorded in their passbooks, they will present 
plastic cards and have the transactions printed 
out on a receipt’ [Australian Financial Review ] 

passbook account /paisbuk s- 
,kaunt/ noun an account which carries a 
passbook 

passive /'ptesiv/ adjective not taking 
any action 

passive investor /,p$siv in'vests/ 
noun same as sleeping partner 
passive stake /'passiv steik/ noun a 
shareholding where the shareholder 
takes no active part in running the 
company 

pass off /,pa:s 'rif/ verb □ to pass 
something off as something else to pre- 
tend that something is another thing in 
order to cheat a customer O She tried to 
pass off the wine as French, when in fact 
it came from outside the EU. 
password /'paisw3id/ noun a special 
word which a user has to give when car- 
rying out operations on an account by 
phone 

pataca /ps'taiks/ noun a unit of cur- 
rency used in Macao 
patent /'peitsnt, 'pastant/ noun an 
official document showing that a person 
has the exclusive right to make and sell 
an invention O to take out a patent for a 
new type of light bulb O to apply for a 
patent for a new invention □ ‘patent ap- 
plied for’, ‘patent pending’ words on a 
product showing that the inventor has 
applied for a patent for it □ to forfeit a 


patent to lose a patent because pay- 
ments have not been made □ to infringe 
a patent to make and sell a product 
which works in the same way as a pat- 
ented product and not pay a royalty for 
it □ to file a patent application to apply 
for a patent ■ verb □ to patent an in- 
vention to register an invention with the 
patent office to prevent other people 
from copying it 

patent agent /'peitant ,eid 3 ant/ 
noun a person who advises on patents 
and applies for patents on behalf of 
clients 

patented /'peitantid, 'paetantid/ ad- 
jective which is protected by a patent 
patent office /'peitant ,Dfis/ noun a 
government office which grants patents 
and supervises them 

patent rights /'peitant raits/ plural 
noun the rights which an inventor holds 
because of a patent 

pathfinder prospectus 

/'paiOfainda pra,spektas/ noun a 
preliminary prospectus about a com- 
pany which is going to be launched on 
the Stock Exchange, sent to potential 
major investors before the issue date, 
giving details of the company’s back- 
ground, but not giving the price at which 
shares will be sold 

pattern /'pa 2 t(a)n/ noun the general 
way in which something usually hap- 
pens O The pattern of sales or The sales 
pattern is quite different this year. 
pattern of trade /,paet(a)n av treid/ 
noun a general way in which trade is 
carried on O The company’s trading 
pattern shows high export sales in the 
first quarter and high home sales in the 
third quarter. 

pawn / p n : n / noun □ to put something 
in pawn to leave a valuable object with 
someone in exchange for a loan which 
has to be repaid if you want to take back 
the object □ to take something out of 
pawn to repay the loan and so get back 
the object which has been pawned ■ 
verb □ to pawn a watch to leave a 
watch with a pawnbroker who gives a 
loan against it 

pawnbroker /'painbrauka/ noun a 
person who lends money against the se- 
curity of valuable objects 
pawnshop /'painjbp/ noun a pawn- 
broker’s shop 
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pawn ticket /poin 'tikit/ noun a re- 
ceipt given by the pawnbroker for an 
object left in pawn 

pay /pel/ noun a salary or wages, 
money given to someone for regular 
work □ holiday with pay a holiday 
which an employee can take by contract 
and for which he or she is paid ■ verb 1 . 
to give money to buy an item or a ser- 
vice O to pay £1,000 for a car O How 
much did you pay to have the office 
cleaned? □ ‘pay cash’ words written on 
a crossed cheque to show that it can be 
paid in cash if necessary □ to pay in ad- 
vance to pay before you receive the 
item bought or before the service has 
been completed O We had to pay in ad- 
vance to have the new telephone system 
installed. □ to pay in instalments to 
pay for an item by giving small amounts 
regularly O We are buying the van by 
paying instalments of £500 a month. □ 
to pay cash to pay the complete sum in 
cash □ to pay by cheque to pay by giv- 
ing a cheque, not by using cash or credit 
card □ to pay by credit card to pay us- 
ing a credit card, not a cheque or cash 2. 
to produce or distribute money □ to pay 
a dividend to give shareholders a part 
of the profits of a company O These 
shares pay a dividend of 1.5p. □ to pay 
interest to give money as interest on 
money borrowed or invested O Some 
building societies pay interest of 5%. 3. 
to give an employee money for work 
done O The workforce has not been paid 
for three weeks. O We pay good wages 
for skilled workers. O How much do 
they pay you per hour? □ to be paid by 
the hour to get money for each hour 
worked □ to be paid at piecework 
rates to get money for each piece of 
work finished 4. to give money which is 
owed or which has to be paid O He was 
late paying the bill. O We phoned to ask 
when they were going to pay the invoice. 
O You will have to pay duty on these im- 
ports. O She pays tax at the highest rate. 

□ to pay on demand to pay money 
when it is asked for, not after a period of 
credit □ please pay the sum of £10 
please give £10 in cash or by cheque 5. 

□ to pay a cheque into an account to 
deposit money in the form of a cheque 
(note: [all verb senses] paying - paid) 

‘...recession encourages communication not 

because it makes redundancies easier, but 


because it makes low or zero pay increases 
easier to accept’ [Economist] 

‘...the yield figure means that if you buy the 
shares at their current price you will be getting 
5% before tax on your money if the company 
pays the same dividend as in its last financial 
year’ [Investors Chronicle] 

payable /'peisb(3)l/ adjective which 
is due to be paid □ payable in advance 
which has to be paid before the goods 
are delivered □ payable on delivery 
which has to be paid when the goods are 
delivered □ payable on demand which 
must be paid when payment is asked for 
□ payable at sixty days which has to be 
paid by sixty days after the date on the 
invoice □ cheque made payable to 
bearer a cheque which will be paid to 
the person who has it, not to any particu- 
lar name written on it □ shares payable 
on application shares which must be 
paid for when you apply to buy them □ 
electricity charges are payable by the 
tenant the tenant (and not the landlord) 
must pay for the electricity 
pay as you earn /,pei sz ju: 3tn/ 
noun a tax system, where income tax 
is deducted from the salary before it 
is paid to the worker. Abbreviation 
PAYE (note: The US term is 
pay-as-you-go.) 

pay-as-you-go /,pei oz ju: 'gsu/ 
noun 1 . US same as pay as you earn 

2. a payment system where the pur- 
chaser pays in small instalments as he or 
she uses the service 

pay back /,pei 'baek/ verb to give 
money back to someone O Banks are 
warning students not to take out loans 
which they cannot pay back. O I lent him 
£50 and he promised to pay me back in 
a month. O He has never paid me back 
the money he borrowed. 
payback /'peibaek/ noun the act of 
paying back money which has been 
borrowed 

payback clause /'peibaek kb:z/ 
noun a clause in a contract which states 
the terms for repaying a loan 
payback period /'peibaek ,pi3ri9cl/ 
noun 1. a period of time over which a 
loan is to be repaid or an investment is 
to pay for itself 2. the length of time it 
will take to earn back the money in- 
vested in a project 

pay-cheque /'pei tjek/ noun a 
monthly cheque by which an employee 
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is paid (note: The US spelling is pay- 
check.) 

pay day /' pei dei/ noun a day on 
which wages are paid to employees 
(usually Friday for employees paid once 
a week, and during the last week of the 
month for employees who are paid once 
a month) 

pay desk /' pei desk/ noun a place in 
a store where you pay for goods bought 
pay differentials /'pei difs.renjolz/ 
plural noun the difference in salary be- 
tween employees in similar types of 
jobs. Also called salary differentials, 
wage differentials 

pay down /pei 'daun/ verb □ to pay 
money down to make a deposit O They 
paid £50 down and the rest in monthly 
instalments. 

paydown /'peidaun/ noun a repay- 
ment of part of a sum which has been 
borrowed 

PAYE abbreviation pay as you earn 
payee /pei 'i:/ noun a person who re- 
ceives money from someone, or the per- 
son whose name is on a cheque 
payer /'peis/ noun a person who gives 
money to someone 

payer bank /'peis baegk/ noun a 
bank which pays a cheque drawn on one 
of its accounts 

pay hike /'pei haik/ noun an increase 
in salary 

paying /'penrj/ adjective 1 . which 
makes a profit O It is a paying business. 
□ it is not a paying proposition it is not 
a business which is going to make a 
profit 2. which pays ■ noun the act of 
giving money 

paying agent /'penrj ,eid33nt/ noun 
a bank which pays dividend or interest 
to a bondholder 

paying-in book /,penr) in buk/ 
noun a book of forms for paying money 
into a bank account or a building society 
account 

paying-in slip /.pent) 'in slip/ noun 
a printed form which is filled in when 
money is being deposited in a bank 
payment /'pennant/ noun 1 . the act 
of giving money in exchange for goods 
or a service O We always ask for pay- 
ment in cash or cash payment and not 
payment by cheque. O The payment of 


interest or the interest payment should 
be made on the 22nd of each month. □ 
payment on account paying part of the 
money owed □ payment on invoice 
paying money as soon as an invoice is 
received □ payment in kind paying by 
giving goods or food, but not money □ 
payment by results money given which 
increases with the amount of work done 
or goods produced 2. money paid □ re- 
payable in easy payments repayable 
with small sums regularly 

payment date /'peimsnt deit/ noun 
a date when a payment should be or has 
been made 

payment gateway /'peimont 
,geitwei/ noun software that processes 
online credit-card payments. It gets 
authorisation for the payment from the 
credit-card company and transfers 
money into the retailer’s bank account. 

payment holiday /'peimont 
.Irolidei/ noun a period when payments 
do not need to be made, especially when 
repaying a debt or a mortgage 

payment order /'peimsnt ,o:da/ 
noun an order to someone to make a 
payment 

pay negotiations /'pei mgauji- 
,eij(3)nz/, pay talks /'pei toiks/ plural 
noun discussions between management 
and employees about pay increases 

pay Off /,pei 'Df/ verb 1. to finish pay- 
ing money which is owed for something 
O He won the lottery and paid off his 
mortgage. O She is trying to pay off the 
loan by monthly instalments. 2. to termi- 
nate somebody’s employment and pay 
all wages that are due O When the com- 
pany was taken over the factory was 
closed and all the workers were paid off. 

payoff /'perof/ noun money paid to 
finish paying something which is owed, 
such as money paid to a worker when 
his or her employment is terminated 
*. . .the finance director of the group is to receive 
a payoff of about £300,000 after deciding to 
leave the company and pursue other business 
opportunities’ [Times] 

payoff period /'perof .pisriod/ noun 

same as payback period 

pay OUt /,pei 'aut/ verb to give money 
O The company pays out thousands of 
pounds in legal fees. O We have paid out 
half our profits in dividends. 
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payout /'peiaut/ noun money paid to 
help a company or person in difficulties, 
a subsidy O The company only exists on 
payouts from the government. 

‘...after a period of recession followed by a 
rapid boost in incomes, many tax payers 
embarked upon some tax planning to minimize 
their payouts’ [Australian Financial Review] 

pay package /'pei ,paekid 3 / noun 
the salary and other benefits offered 
with a job O The job carries an attrac- 
tive pay package. 

pay packet /'pei ,paekit/ noun an en- 
velope containing the pay slip and the 
cash pay 

pay phone /'pei faun/ noun a public 
telephone which works if you put coins 
into it 

pay restraint /'pei ri,streint/ noun 
the process of keeping increases in 
wages under control 

pay review /'pei ri,vju:/ noun an oc- 
casion when an employee’s salary is 
considered and usually increased O I’m 
soon due for a pay review and hope to 
get a rise. 

pay rise /'pei raiz / noun an increase 
in pay 

payroll /'peirsul/ noun 1. the list of 
people employed and paid by a com- 
pany O The company has 250 on the 
payroll. 2. the money paid by a com- 
pany in salaries O The office has a 
weekly payroll of £10,000. 

payroll clerk /'peiroul klu:k/ noun a 
person employed to administer the pay- 
ment of employees. Also called wages 
clerk 

payroll ledger /'peirsul ,led 3 o/ 
noun a list of staff and their salaries 

payroll tax /'pei,r3ul taeks/ noun a 
tax on the people employed by a 
company 

pay scale /'pei skeil/ noun a table 
that sets out the range of pay offered for 
each grade of job in an organisation. 
Also called salary scale, wage scale 

pay slip /'pei slip/, pay statement 

/'pei .steitmant/ noun a piece of paper 
showing the full amount of an em- 
ployee’s pay, and the money deducted 
as tax, pension and National Insurance 
contributions 


pay threshold /'pei OreJ'hoold/ 
noun a point at which pay increases be- 
cause of a threshold agreement 
pay Up /,pei 'Ap / verb to give money 
which is owed O The company only paid 
up when we sent them a letter from our 
solicitor. O He finally paid up six 
months late. 

PC abbreviation personal computer 
PCB abbreviation petty cash book 
P/E abbreviation price/eamings 
peak /pi:k/ noun the highest point O 
The shares reached their peak in Janu- 
ary. O The share index has fallen 10% 
since the peak in January. O With- 
drawals from bank accounts reached a 
peak in the week before Christmas. O 
He has reached the peak of his career. ■ 
verb to reach the highest point O Pro- 
ductivity peaked in January. O Shares 
have peaked and are beginning to slip 
back. O He peaked early and never 
achieved his ambition of becoming 
managing director. O Demand peaks in 
August, after which sales usually 
decline. 

peak output /pi:k 'autput/ noun the 
highest output 

peak year /'pi:k jio/ noun the year 
when the largest quantity of products 
was produced or when sales were 
highest 

peanuts /'piinAts/ plural noun a small 
amount of money (informal) 
pecuniary /pi'kjutniari/ adjective re- 
ferring to money □ he gained no pecu- 
niary advantage he made no profit 
peddle /'ped(a)l/ verb to sell goods 
from door to door or in the street 
peg /peg/ verb to maintain or fix some- 
thing at a specific level □ to peg a cur- 
rency to fix an exchange rate for a 
currency which previously was floating 
□ to peg prices to fix prices to stop 
them rising □ to peg wage increases to 
the cost-of-living index to limit in- 
creases in wages to the increases in the 
cost-of-living index ■ noun a hook to 
hang clothes on 

P/E multiple /pi: 'i: ,mAltip(3)l/ noun 
US same as price/earnings ratio 
penalise /'pitnolaiz/, penalize verb 
to punish or fine someone O to penalise 
a supplier for late deliveries O They 
were penalised for bad time-keeping. 
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penalty /'pen(3)lti/ noun 1. a punish- 
ment, often a fine, which is imposed if 
something is not done or is done incor- 
rectly or illegally 2. money withheld 
from an investor if he or she withdraws 
money from an interest-bearing account 
early 

penalty clause /'pen(o)lti kbiz / 
noun a clause which lists the penalties 
which will be imposed if the terms of 
the contract are not fulfilled O The con- 
tract contains a penalty clause which 
fines the company 1 % for every week 
the completion date is late. 
penalty-free /,pen(3)lti 'fri:/ adjec- 
tive without incurring any penalty, with- 
out losing any interest on money 
invested O penalty-free withdrawal 
pence /pens/ plural noun o penny 
penny /'peni/ noun 1. GB a small 
coin, of which one hundred make a 
pound (note: Written p after a figure: 
26p; the plural is pence.) 2. US a small 
coin, one cent ( informal ) (NOTE: The 
plural in US English is pennies. In UK 
English, say ‘pee’ for the coin, and 
‘pee’ or ‘pence’ for the amount: a five 
‘pee’ coin; it costs ten ‘pee’ or ten 
‘pence’. In US English, say ‘pennies’ 
for coins and ‘cents’ for the amount.) 
penny share /'peni J'e a! noun a very 
cheap share, costing about lOp or less 
than $1 (note: The" US term is penny 
stock.) 

COMMENT: These shares can be consid- 
ered as a good speculation, since buying 
even large numbers of them does not in- 
volve a large amount of money, and the 
share price of some companies can rise 
dramatically; the price can of course fall, 
but in the case of penny shares, the loss 
is not likely to be as much as with shares 
with a higher market value, 
pension /'penjsn/ noun money paid 
regularly to someone who no longer 
works ■ verb □ to pension someone off 
to ask someone to retire and take a 
pension 

pensionable /'penj3n3b(3)l/ adjec- 
tive able to receive a pension 
pensionable age /,penjsn3b(3)l 
'eid3/ noun an age after which someone 
can stop working and take a pension 

pensionable service 

/,penj3n3b(3)l 's3tvis/ noun the period 
of service used in calculating pension 


benefits from an occupational pension 
scheme 

pension contributions /'penjbn 
kDntri,bju:J(3)nz/ plural noun money 
paid by a company or employee into a 
pension fund 

pension drawdown /'penjbn 
,dro:daun/ noun same as income 
drawdown 

pension entitlement /'penjsn in- 
daitfsjlmsnt/ noun the amount of 
pension which someone has the right to 
receive when he or she retires 
pensioner /'penjsns/ noun a person 
who receives a pension 
pension fund /'penjbn fAnd/ noun a 
large sum of money made up of contri- 
butions from employees and their em- 
ployer which provides pensions for 
retired employees 

pension funds /'penj(3)n fAndz/ 
plural noun investments managed by 
pension companies to produce pensions 
for investors 

pension plan /'penjsn plaen/, pen- 
sion scheme /'penjsn skitm/ noun a 
plan worked out by an insurance com- 
pany which arranges for employees to 
pay part of their salary over many years 
and receive a regular payment when 
they retire 

People’s Bank of China /,pi:p(3)lz 
baepk sv 'tjains/ noun the Central 
Bank of China 

PEP abbreviation Personal Equity Plan 
peppercorn rent /.pepskotn 'rent/ 
noun a very small or nominal rent O to 
lease a property for or at a peppercorn 
rent O The charity pays only a pepper- 
corn rent. 

per /p3i , p 3/ preposition 1. □ as per 
according to □ as per invoice as stated 
in the invoice □ as per sample as shown 
in the sample □ as per previous order 
according to the details given in our pre- 
vious order 2. for each □ we pay £10 
per hour we pay £10 for each hour 
worked □ the earnings per share the 
dividend received for each share □ the 
average sales per representative the 
average sales achieved by one 
representative 

‘...a 100,000 square-foot warehouse generates 

$600 in sales per square foot of space’ 

[Duns Business Month \ 
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PER abbreviation price/earnings ratio 
per annum /par 'ansm/ adverb in a 
year O What is their turnover per an- 
num? O What is his total income per an- 
num? O She earns over £100,000 per 
annum. 

P/E ratio /,pi: 'i: .reijiau/ > 

price/earnings ratio 
per capita /pa 'kaepita/ adjective, ad- 
verb for each person □ average income 
per capita or per capita income aver- 
age income of one person 

per cent /pa 'sent/ adjective, adverb 
out of each hundred, or for each hundred 
□ 10 per cent ten in every hundred O 
What is the increase per cent? O Fifty 
per cent of nothing is still nothing. 

‘...this would represent an 18 per cent growth 
rate - a slight slackening of the 25 per cent 
turnover rise in the first half’ [Financial Times ] 
‘...buildings are depreciated at two per cent per 
annum on the estimated cost of construction’ 
[. Hongkong Standard] 

percentage /pa'sentid3/ noun an 
amount shown as part of one hundred 
‘...state-owned banks cut their prime rates a 
percentage point to 11%’ [Wall Street Journal ] 
‘...a good percentage of the excess stock was 
taken up during the last quarter’ 
[Australian Financial Review] 

‘...the Federal Reserve Board, signalling its 
concern about the weakening American 
economy, cut the discount rate by one-half 
percentage point to 6.5%’ [Wall Street Journal] 

percentage discount /pa,sentid3 
dis'kaunt/ noun a discount calculated 
at an amount per hundred 
percentage increase /pa,sentid3 
'inkrits/ noun an increase calculated on 
the basis of a rate for one hundred 
percentile /pa'sentail/ noun one of a 
series of ninety-nine figures below 
which a percentage of the total falls 
per contra /pa: 'knntra/ noun words 
showing that a contra entry has been 
made 

perform /pa'foim/ verb to do well or 
badly □ how did the shares perform? 
did the shares go up or down? 
performance /pa'foimans/ noun 1. 
the way in which someone or something 
acts O Last year saw a dip in the com- 
pany 's performance. □ the poor perfor- 
mance of the shares on the stock 
market the fall in the share price on the 
stock market □ as a measure of the 


company’s performance as a way of 

judging if the company’s results are 
good or bad o performance of staff 
against objectives how staff have 
worked, measured against the objectives 
set 2. the way in which a share increases 
in value 

‘...inflation-adjusted GNP edged up at a 1.3% 
annual rate, its worst performance since the 
economic expansion began’ [Fortune] 

performance fund /pa'foimans 
f And/ noun a fund invested in shares to 
provide capital growth, but probably 
with less dividend income than usual 

performance incentive /pa- 
'foimans in.sentiv/ noun an extra 
payment to reward an employee’s per- 
formance at work 

performance-linked bonus /pa- 
.foimans .lirjkt 'baunas/ noun a bonus 
calculated according to the performance 
of a worker or group of workers 
performance rating /pa'foimans 
,reitir)/ noun a judgement of how well a 
share or a company has performed 
performance review /pa'foimans 
r i , vj u :/ noun a yearly interview be- 
tween a manager and each worker to 
discuss how the worker has worked dur- 
ing the year 

performance share /pa'foimans 
Jea/ noun a share which is likely to 
show capital growth, though perhaps not 
income. These are usually riskier shares 
than those which provide income, 
per head /pa 'hed/ adverb for each 
person O Allow £15 per head for ex- 
penses. O Representatives cost on aver- 
age £50,000 per head per annum. 
period /'piariad/ noun a length of time 
O for a period of time or for a period of 
months or for a six-year period O sales 
over a period of three months O to de- 
posit money for a fixed period 
periodic /,piari'Ddik/, periodical 
/,piari'Ddik(a)l/ adjective happening 
from time to time O a periodic review of 
the company ’s performance 

period Of account /.piariad av a- 

'kaunt/ noun the period usually covered 

by a firm’ s accounts 

period of qualification /.piariad av 

kwDlifi'keiJ(a)n/ noun the time which 

has to pass before someone qualifies for 

something 


perk 
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perk /p3ik/ noun an extra item given 
by a company to employees in addition 
to their salaries (such as company cars 
or private health insurance) (informal) O 
She earns a good salary and in addition 
has all sorts of perks. 
permanent /'psimnnont/ adjective 
which will last for a long time or for 
ever O the permanent staff and 
part-timers O She has found a perma- 
nent job. O She is in permanent 
employment. 

permanent interest-bearing 
share /.psimansnt .intrsst .besrir) 
'Je9/ noun a share issued by a building 
society to attract investment capital. Ab- 
breviation PIBS 

permit noun /'p3imit/ an official doc- 
ument which allows someone to do 
something ■ verb /po'mit/ to allow 
someone to do something O This docu- 
ment permits you to export twenty-five 
computer systems. O The ticket permits 
three people to go into the exhibition. O 
Will we be permitted to use her name in 
the advertising copy? O Smoking is not 
permitted in the design studio. (NOTE: 
permitting - permitted) 
perpetual inventory /ps^etjusl 
'mvsnt(9)ri/ noun a stock recording 
and valuation system where each item 
of stock purchased is added to the total 
and each item sold is deducted, so that 
the stock figures are always correct and 
up-to-date 

per pro /pa 'prsu/ abbreviation per 
procurationem O The secretary signed 
per pro the manager. 

per procurationem /pa 

.prDkjuraesi'aunam/ preposition ‘a 
Latin phrase meaning ‘on behalf of or 
‘acting as the representative of” 
perquisite /'p3ikwizit/ noun same as 

perk 

person /'p3:s(s)n/ noun 1. someone 
(a man or a woman) O an insurance pol- 
icy which covers a named person □ the 

persons named in the contract the 

people whose names are given in the 
contract □ the document should be 
witnessed by a third person someone 
who is not named in the document 
should witness it 2. □ in person by do- 
ing something or going somewhere 
yourself, not through another person or 
means □ this important package is to 


be delivered to the chairman in per- 
son the package has to be given to the 
chairman himself (and not to his secre- 
tary, assistant, etc.) 

personal /'p3is(3)n(3)l/ adjective re- 
ferring to one person □ apart from the 
family shares, she has a personal 
shareholding in the company apart 
from shares belonging to her family as a 
group, she has shares which she owns 
herself □ the car is for his personal use 
the car is for him to use himself 

personal allowance /,p3:s(3)nfe)l 
o'lausns/ noun a part of a person’s in- 
come which is not taxed 

personal assets /,p3:s(3)n(o)l 
'aesets/ plural noun moveable assets 
which belong to a person 

personal banker /,p3:s(o)nol 
'baepka/ noun a bank employee who 
looks after a client, and is the one whom 
the client contacts when there are 
problems 

personal call /'p3:s(3)n(a)l ko:l/ 
noun 1 . a telephone call where you ask 
the operator to connect you with a par- 
ticular person 2. a telephone call not re- 
lated to business O Staff are not allowed 
to make personal calls during office 
hours. 

personal computer /,p3:s(3)n(3)l 
kom'pjuita/ noun a small computer 
which can be used by one person in the 
home or office. Abbreviation PC 

personal customer /,p3:s(3)n3l 

'kAstsms/ noun a private individual 
who has an account with a bank, as op- 
posed to a business customer 

Personal Equity Plan /,p3:s(3)n3l 
'ekwiti plaen / noun an account held un- 
der a UK-govemment-backed scheme to 
encourage share-ownership and invest- 
ment in industry, allowing individual 
taxpayers to invest a certain amount of 
money in shares each year, and not pay 
tax on either the income or the capital 
gains, provided that the shares are held 
for a certain period of time. Abbrevia- 
tion PEP 

COMMENT: There are several types of 
equity PEP: the single company PEP, 
where only shares in one company are al- 
lowed, and the general PEP, where 
shares in several companies can be held 
or other types of investment. 
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Personal Identification Number 

/,p3:s(3)n(3)l aidentifi'keij(3)n 

,nAmbs/ noun a unique number 
allocated to the holder of a cash card or 
credit card, by which he or she can enter 
an automatic banking system, as for 
example to withdraw cash from a cash 
machine or to pay in a store. Abbrevia- 
tion PIN 

personal income /,p3is(3)n(3)l 
'inkAm/ noun the income received by 
an individual person before tax is paid 

Personal Investment Authority 

/,p3:s(3)n(3)l in'vestmsnt o:,0Driti/ 
noun a self-regulatory body which 
regulates the activities of financial ad- 
visers, insurance brokers and others 
who give financial advice or arrange 
financial services for small clients. 
Abbreviation PIA 

personalised /'p3:s(3)n3laizd/, per- 
sonalized adjective with the name or 
initials of a person printed on it O She 
has a personalised briefcase. 

personal loan /'p3ts(3)n3l lsun/ 
noun a loan to a person for household or 
other personal use, not for business use 

personal pension plan 

/,p3:s(3)n(3)l 'penjsn plaen / noun a 
pension plan which applies to one 
employee only, usually a self-employed 
person, not to a group. Abbreviation 

PPP 

personal property /,p3is(3)n(3)l 
'propsti/ noun things which belong to a 
person O The fire caused considerable 
damage to personal property. 

personal sector /'p3:s(3)n3l ,sekt3/ 
noun the part of the investment market 
which is owned by private investors (as 
opposed to the corporate or institutional 
sector) 

personnel department /,p3:s3'nel 
di.pcutmsnt/ noun same as human re- 
sources department 

personnel officer /,p3:s3'nel 
.Dfiss/ noun same as human re- 
sources officer 

person-to-person call /,p3:s(3)n 
ts 'p3:s(3)n kotl/ noun a telephone call 
where you ask the operator to connect 
you with a named person 

peseta /ps'seits/ noun a unit of cur- 
rency used before the euro in Spain 


petty cash book 

(note: Usually written ptas after a fig- 
ure: 2,000ptas.) 

peso /'peissu/ noun a unit of currency 
used in Mexico and many other coun- 
tries such as Argentina, Bolivia, Chile, 
Colombia, Cuba, the Dominican Repub- 
lic, the Philippines and Uruguay 
pessimism /'pesimiz(3)m/ noun a 
state of mind in which you expect that 
everything will turn out badly O There 
is considerable pessimism about job 
opportunities. 

pessimistic /,pesi'mistik/ adjective 
feeling sure that things will work out 
badly □ he takes a pessimistic view of 
the exchange rate he expects the ex- 
change rate to fall 

peter out /.piitsr 'aut / verb to come 
to an end gradually 

‘...economists believe the economy is picking 
up this quarter and will do better in the second 
half of the year, but most expect growth to peter 
out next year’ [Sunday Times ] 

Peter principle /'piits ,prmsip(3)l/ 
noun a law, based on wide experience, 
that people are promoted until they oc- 
cupy positions for which they are 
incompetent 

petrocurrency /'petrsukArsnsi/ 
noun a foreign currency which is earned 
by exporting oil 

petrodollar /'petrsodnls/ noun a 
dollar earned by a country from export- 
ing oil, then invested outside that 
country 

petroleum /ps'trsulism/ noun raw 
natural oil, found in the ground 

petroleum industry /ps'trsulism 
.indsstri/ noun an industry which uses 
petroleum to make other products (e.g. 
petrol or soap) 

petroleum products /ps.trsulism 
'prodAkts/ plural noun products (such 
as petrol, soap and paint) which are 
made from crude petroleum 
petroleum revenues /ps'trsulism 
.revsnjutz/ plural noun income from 
selling oil 

petty /' peti/ adjective not important 
petty cash /.peti 'kaeJV noun a small 
amount of money kept in an office to 
pay small debts 

petty cash book /.peti 'kasj buk/ 
noun a book in which petty cash pay- 
ments are noted. Abbreviation PCB 


petty cash box 
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petty cash box /.peti ksej boks/ 
noun a locked metal box in an office 
where the petty cash is kept 
petty expenses /.peti ik'spensiz/ 
plural noun small sums of money spent 

PGP noun a method of encrypting in- 
formation so that only the intended re- 
cipient can read the message; often used 
to send credit card details via electronic 
mail. Full form pretty good privacy 
phase /feiz/ noun a period or part of 
something which takes place O the first 
phase of the expansion programme 
phase in /, feiz 'in/ verb to bring 
something in gradually O The new in- 
voicing system will be phased in over 
the next two months. 

‘...the budget grants a tax exemption for 
$500,000 in capital gains, phased in over the 
next six years’ [ Toronto Star ] 

phase out /.feiz 'aut/ verb to remove 
something gradually O Smith Ltd will be 
phased out as a supplier of spare parts. 
phoenix company /'fimiks 
,kAmp(3)ni/ noun a company formed 
by the directors of a company which has 
gone into receivership, which trades in 
the same way as the first company, and 
in most respects (except its name) seems 
to be exactly the same as the first 
company 

‘...the prosecution follows recent calls for a 
reform of insolvency legislation to prevent 
directors from leaving behind a trail of debt 
while continuing to trade in phoenix companies 
- businesses which fold only to rise again, often 
under a slightly different name in the hands of 
the same directors and management’ 
[Financial Times ] 

physical market /,fizik(o)l 'maikit/ 
noun a commodity market where pur- 
chasers actually buy the commodities 
(as opposed to the futures market, where 
they buy and sell the right to purchase 
commodities at a future date) 

physical price /'fizik(o)l prais/ 
noun a current cash price for a commod- 
ity for immediate delivery 
physicals /'fizik(o)lz/ plural noun 
actual commodities which are sold on 
the current market (as opposed to 
futures) 

physical stock check /.f iz.ik(a)l 
'stDk tjek/ noun the task of counting 
actual items of stock (and then checking 
this figure against stock records) 


PIA abbreviation Personal Investment 
Authority 

PIB abbreviation permanent inter- 
est-bearing share 

pick /pik/ noun a thing chosen O the 
former research analyst never before 
talked to the press about his stock picks 
■ verb to choose O The board picked 
the finance director to succeed the retir- 
ing MD. O The Association has picked 
Paris for its next meeting. □ to pick 
stocks to select which shares to buy 

picking /'pikirj/ noun /> stockpicking 

pick up /.pik 'Ap/ verb 1. to get better 
or to improve O Business or Trade is 
picking up. 2. to fetch something or 
someone in a vehicle O The company 
sent a driver to pick him up at the air- 
port. O We sent a courier to pick up the 
packet and deliver it to the designer. 

piece rate /'pits reit/ noun a rate of 
pay calculated as an amount for each 
product produced or for each piece of 
work done and not as an amount for 
each hour worked O to earn piece rates 

piecework /'pi:sw3ik/ noun work for 
which employees are paid in accordance 
with the number of products produced 
or pieces of work done and not at an 
hourly rate 

pieceworker /'piisw3iko/ noun a 
person who is employed at a piece rate 

pie chart /' pai tja;t/ noun a diagram 
where information is shown as a circle 
cut up into sections of different sizes 

piggybacking /'pigibaekip/ noun 
US the practice of selling existing 
shares in a company, as well as new 
shares being offered for sale for the first 
time 

pilot /'pailot/ noun a test project, un- 
dertaken to see whether something is 
likely to be successful or profitable 

PIN abbreviation Personal Identifica- 
tion Number 

pink slip /pir)k 'slip/ noun US an of- 
ficial letter of dismissal given to an em- 
ployee (in place of a final interview) 

Pink ’Un /'pipk on/ noun same as Fi- 
nancial Times (informal) 

pit /pit/ noun US the area of a stock ex- 
change or of a commodities exchange 
where dealers trade 


place 
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place /pleis/ verb to put □ to place 
money in an account to deposit money 
in an account □ to place a block of 
shares to find a buyer for a block of 
shares □ to place a contract to decide 
that a certain company shall have the 
contract to do work □ to place some- 
thing on file to file something □ to 
place an issue to find buyers (usually a 
small number of investors) for all of a 
new issue of shares 

placement /'pleismsnt/ noun 1 . the 
act of finding work for someone O The 
bureau specialises in the placement of 
former executives. 2. US the act of find- 
ing buyers for an issue of new shares 
(note: The UK term is placing.) 
placing /'pleisir)/ noun the act of find- 
ing a single buyer or a group of institu- 
tional buyers for a large number of 
shares in a new company or a company 
that is going public □ the placing of a 
line of shares finding a purchaser for a 
block of shares which was overhanging 
the market 

plaintiff /'pleintif/ noun a person who 
starts an action against someone in the 
civil courts (NOTE: Since April 1999, 
this term has been replaced by claim- 
ant.) 

plain vanilla swap /,plem vs.mta 
'swDp/ noun an interest rate swap, 
where a company with fixed interest 
borrowings may swap them for variable 
interest borrowings of another company 

plan /plaen/ noun 1 . an idea of how 
something should be done, which has 
been decided on and organised in ad- 
vance □ the government’s economic 
plans the government’s proposals for 
running the country’s economy 2. an or- 
ganised way of doing something O an 
investment plan O a pension plan O a 
savings plan ■ verb to organise care- 
fully how something should be done in 
the future □ to plan for an increase in 
bank interest charges to change a way 
of doing things because you think there 
will be an increase in bank interest 
charges □ to plan investments to pro- 
pose how investments should be made 
‘...the benefits package is attractive and the 
compensation plan includes base, incentive and 
car allowance totalling $50,000+’ 
[Globe and Mail ( Toronto j] 

planned economy /jpkend i- 
'kmtsmi/ noun a system where the gov- 


ernment plans all business activity, reg- 
ulates supply, sets production targets 
and itemises work to be done. Also 
called command economy, central 
planning 

planner /'plaens/ noun a person who 
plans □ the government’s economic 
planners people who plan the future 
economy of the country for the 
government 

planning /'plaemr)/ noun the process 
of organising how something should be 
done in the future O Setting up a new in- 
centive scheme with insufficient plan- 
ning could be a disaster. O The 
long-term planning or short-term plan- 
ning of the project has been completed. 
‘...buildings are closely regulated by planning 
restrictions’ [Investors Chronicle ] 

plastic money /.plaestik 'mAni/ 
noun credit cards and charge cards 
platinum /'plastinom/ noun a rare 
precious metal traded on bullion 
markets 

platinum card /'plaetinom ka:d/ 
noun a special credit card for people 
with very large incomes 
play /plei/ noun □ in play likely to be 
the object of a takeover □ company in 
play company which is being targeted 
by several takeover bids 
PIC, PLC, pic abbreviation public lim- 
ited company 

pledge /pled3/ noun an object given 
to a pawnbroker as security for money 
borrowed □ to redeem a pledge to pay 
back a loan and interest and so get back 
the security ■ verb □ to pledge share 
certificates to deposit share certificates 
with a lender as security for money bor- 
rowed (the title to the certificates is not 
transferred and the certificates are re- 
turned when the debt is repaid) 

pledgee /,pled3'i:/ noun a person who 
receives an item as a pledge against a 
loan 

pledgor /,pled3'o:/ noun a person 
who pledges a piece of his or her prop- 
erty as security for a loan 
plenary meeting /'plirnsri 'miitir)/, 
plenary session /'plirnsri 'sejn/ noun 
a meeting at a conference when all the 
delegates meet together 
plough back /'plau 'baek/ verb 
(note: The US spelling is plow back.) 


plug 
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□ to plough back profits into the com- 
pany to invest the profits in the business 
(and not pay them out as dividends to 
the shareholders) by using them to buy 
new equipment or to create new 
products 

plug /plAg/ verb to block or to stop O 
The company is trying to plug the drain 
on cash reserves. (NOTE: plugging - 
plugged) 

plummet /' pi Am it/, plunge /plAnd 3 / 
verb to fall sharply O Share prices 
plummeted or plunged on the news of 
the devaluation. 

‘...in the first six months of this year 

secondhand values of tankers have plummeted 

by 40%’ [Lloyd’s List ] 

‘...crude oil output plunged during the past 

month’ [Wall Street Journal] 

plus preposition /plAS / added to O Her 
salary plus commission comes to more 
than £45,000. O Production costs plus 
overheads are higher than revenue. ■ 
adverb more than □ houses valued at 
£100,000 plus houses valued at over 
£100,000 ■ adjective /plAs/ favourable, 
good and profitable O A plus factor for 
the company is that the market is much 
larger than they had originally thought. 

□ the plus side of the account the credit 
side of the account □ on the plus side 
this is a favourable point O On the plus 
side, we must take into account the new 
product line. ■ noun /plAs/ 1 . a printed 
sign (+) showing an addition or increase 
O At the end of the day the index showed 
a series of pluses, with very few mi- 
nuses. 2. a good or favourable point O 
To have achieved £lm in new sales in 
less than six months is certainly a plus 
for the sales team. O His marketing ex- 
perience is a definite plus. 

p.m. /pi: 'em/ adverb in the afternoon 
or in the evening, after 12 o’clock mid- 
day O The train leaves at 6.50 p.m. O If 
you phone New York after 6 p.m. the 
calls are at a cheaper rate. (NOTE: The 
US spelling is P.M.) 
pocket /'pDkit/ noun □ to be £25 in 
pocket to have made a profit of £25 □ to 
be £25 out of pocket to have lost £25 
point /point/ noun 1. a place or posi- 
tion 2. same as decimal point 3. a unit 
for calculations □ the dollar gained two 
points the dollar increased in value 
against another currency by two hun- 
dredths of a cent □ the exchange fell 


ten points the stock market index fell 
by ten units 

‘...sterling M3, the most closely watched 
measure, rose by 13% in the year to August - 
seven percentage points faster than the rate of 
inflation’ [Economist] 

‘...banks refrained from quoting forward 
US/Hongkong dollar exchange rates as 
premiums of 100 points replaced discounts of up 
to 50 points’ [South China Morning Post ] 

point of sale /.paint av 'seil/ noun a 
place where a product is sold, e.g. a 
shop. Abbreviation POS 
point-of-sale material /.point ov 
'sell ma.tiarial/ noun display material 
to advertise a product where it is being 
sold, e.g. posters or dump bins. Abbre- 
viation POS material 
point of sale terminal /.point ov 
'sell ,t3:min(o)l/ noun an electronic 
cash terminal at a pay desk which re- 
cords transactions and stock movements 
automatically when an item is bought. 
Abbreviation POS terminal 
poison pill /,poiz(o)n 'pil/ noun an 
action taken by a company to make it- 
self less attractive to a potential take- 
over bid 

COMMENT: In some cases, the officers of 
a company will vote themselves extremely 
high redundancy payments if a takeover 
is successful; or a company will borrow 
large amounts of money and give it away 
to the shareholders as dividends, so that 
the company has an unacceptably high 
level of borrowing. 

polarisation /.paolarai'zeiJYa/n/, 
polarization noun a provision of the 
Financial Services Act by which a fi- 
nancial adviser must either be tied to 
one financial product provider, or com- 
pletely independent 

police record /pa,li:s 'rekaid/ noun 
a note of previous crimes for which 
someone has been convicted O He did 
not say that he had a police record. 
policy /'ptjlisi/ noun 1. a course of ac- 
tion or set of principles determining the 
general way of doing something O a 
company’s trading policy O The coun- 
try’s economic policy seems to lack any 
direction. O We have a policy of only 
hiring qualified staff. O Our policy is to 
submit all contracts to the legal depart- 
ment. □ company policy the company’s 
agreed plan of action or the company’s 
way of doing things O What is the com- 


policyholder 
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pany policy on credit? O It is against 
company policy to give more than thirty 
days’ credit. 2. a contract for insurance 
□ to take out a policy to sign the con- 
tract for an insurance and start paying 
the premiums O She took out a life in- 
surance policy or a house insurance 
policy. 

policyholder /'pdisi .hsulds/ noun 
a person who is insured by an insurance 
company 

pool /pu:l/ noun 1 . an unused supply O 
a pool of unemployed labour or of ex- 
pertise 2. US a group of mortgages and 
other collateral used to back a loan ■ 
verb □ to pool resources to put all re- 
sources together so as to be more pow- 
erful or profitable □ to pool interests to 
exchange shares between companies 
when a merger takes place 
poor /pa:/ adjective 1. without much 
money O The company tries to help the 
poorest members of staff with loans. O It 
is one of the poorest countries in the 
world. 2. not very good O poor quality 
O poor sendee O poor performance by 
office staff O poor organisation of work- 
ing methods 

poorly /'poili/ adverb badly O The of- 
fices are poorly laid out. O The plan was 
poorly presented. □ poorly-paid staff 
staff with low wages 

population /.pDpju'leiJfsln/ noun 1. 
all the people living in a particular coun- 
try or area O Paris has a population of 
over three million. O Population statis- 
tics show a rise in the 18-25 age group. 
O Population trends have to be taken 
into account when drawing up economic 
plans. O The working population of the 
country is getting older. 2. the group of 
items or people in a survey or study 
population forecast /.pDpju- 
'leijfsjn ,fo:ka:st/ noun a calculation 
of how many people will be living in a 
country or in a town at some point in the 
future 

pork bellies /'poik ,beliz/ plural 
noun meat from the underside of pig 
carcasses used to make bacon, traded as 
futures on some American exchanges 
portability /.poits'biliti/ noun the 
fact of being able to be moved around 
portable /'po:t3b(3)l/ adjective which 
can be carried O a portable computer ■ 
noun □ a portable a computer or type- 


writer which can be carried O He keys 
all his orders on his portable and then 
emails them to the office. 

portable pension /,po:t3b(3)l 
'penjsn/, portable pension plan 

/,po:t3b(3)l 'penjsn plaen / noun a pen- 
sion entitlement which can be moved 
from one company to another without 
loss (as an employee changes jobs) 
portfolio /prut 1 Iso! iso/ noun 1. □ a 
portfolio of shares all the shares owned 
by a single investor 2. a folder contain- 
ing a selection of samples O The student 
brought a portfolio of designs to show 
the design department manager. 

portfolio investments /po:t- 
.fsulisu in'vestmonts/ plural noun in- 
vestments in shares and government 
stocks (as opposed to investments in 
property, etc.) 

portfolio management /poit- 
'fsulisu ,m$nid3m3nt/ noun the buy- 
ing and selling shares to make profits 
for a single investor 

portfolio manager /poit'faulisu 
,maemd33/ noun a person who manages 
a share portfolio 

portfolio theory /poit'fsulisu ,0i3ii/ 

noun a basis for managing a portfolio of 
investments (a mix of safe stocks and 
more risky ones) 

portfolio value /poit'fsulisu 

,v£elju:/ noun the value of someone’s 
portfolio of investments 
POS, p.o.s. abbreviation point of sale 
position /ps'ziJVsin/ noun 1. a situa- 
tion or state of affairs □ what is the 
cash position? what is the state of the 
company’s current account? □ to cover 
a position to have enough money to pay 
for a forward purchase 2. the state of a 
person’s current financial holding in a 
stock □ to close a position to arrange 
your affairs so that you no longer have 
any liability to pay (as by selling all 
your securities or when a purchaser of a 
futures contract takes on a sales contract 
for the same amount to offset the risk) □ 
to take a bear position to act on the as- 
sumption that the market will fall □ to 
take a position in a share to buy shares 
on your own account, expecting to sell 
them later at a profit 
positioning /p3'zij(3)mr)/ noun the 
promotion of a product in a particular 
area of a market 
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position of trust /p3,zij(3)n sv 
'trASt/ noun a job in which a person is 
trusted to act correctly and honestly 

positive /'pDZitiv/ adjective meaning 
‘yes’ O The board gave a positive reply. 

positive carry /, pDZitiv 'kaeri/ noun 
a deal where the cost of the finance is 
less than the return 

positive cash flow /, pDZitiv 'kaej 
flsu/ noun a situation where more 
money is coming into a company than is 
going out 

positive yield curve /.pozitiv 'ji:ld 
k3iv/ noun a situation where the yield 
on a short-term investment is less than 
that on a long-term investment 

POS material /,pi: su 'es ms.tisrisl/ 
abbreviation point-of-sale material 

possess /ps'zes/ verb to own some- 
thing O The company possesses prop- 
erty in the centre of the town. O He lost 
all he possessed in the collapse of his 
company. Compare repossess 

possession /pa'zeJYsJn/ noun the 
fact of owning or having something □ 

the documents are in his possession he 

is holding the documents 

possessions /po'zeJYajnz/ plural 
noun property, things owned O They 
lost all their possessions in the fire. 

Compare repossession 

post /psust/ noun a system of sending 
letters and parcels from one place to an- 
other O to send an invoice by post O He 
put the letter in the post. O The cheque 
was lost in the post. □ to send a reply 
by return of post to reply to a letter im- 
mediately ■ verb 1. to send a letter or 
parcel by post 2. to record or enter 
something □ to post an entry to transfer 
an entry to an account □ to post up a 
ledger to keep a ledger up to date 3. □ 
to post an increase to let people know 
that an increase has taken place 
‘Toronto stocks closed at an all-time high, 
posting their fifth day of advances in heavy 
trading’ [Financial Times] 

postal /'p3ust(a)l/ adjective referring 
to the post 

postal account /'p3ust(3)l s.kaunt/ 
noun a bank account where all dealings 
are done by post, so reducing overhead 
costs and allowing a higher interest to 
be paid 


postal ballot /'p3ust(3)l .baelst/, 
postal vote /'p3ust(3)l vsut/ noun 
an election where the voters send their 
ballot papers by post 

postal charges /'psustfsil 
,tja:d3iz/ plural noun money to be paid 
for sending letters or parcels by post O 
Postal charges are going up by 10% in 
September. 

postal order /'p3ust(3)l ,o:d3/ noun 
a document bought at a post office, used 
as a method of paying small amounts of 
money by post 

post-balance sheet event /psust 
,basl3ns Jilt I'vent/ noun something 
which happens after the date when the 
balance sheet is drawn up, and before 
the time when the balance sheet is offi- 
cially approved by the directors, which 
affects a company’s financial position 
postdate Jpsust'deit/ verb to put a 
later date on a document O He sent us a 
postdated cheque. O His cheque was 
postdated to June. 

post-earnings-announcement 
drift /psust ,3:mr)z s'naunsmont 
drift/ noun an unexplained downward 
movement of shares in companies fol- 
lowing announcements that quarterly 
earnings have exceeded expectations 
posting /'psustirj/ noun the action of 
entering transactions in accounts 
potential /ps'tenjsl/ adjective possi- 
ble □ potential customers people who 
could be customers □ potential market 
a market which could be exploited ■ 
noun the possibility of becoming some- 
thing □ a share with a growth poten- 
tial or with a potential for growth a 
share which is likely to increase in value 
□ a product with considerable sales 
potential a product which is likely to 
have very large sales □ to analyse the 
market potential to examine the mar- 
ket to see how large it possibly is 
‘...career prospects are excellent for someone 
with growth potential’ [Australian Financial 
Review] 

‘...for sale: established general cleaning 
business; has potential to be increased to over 1 
million dollar turnover’ [Australian Financial 
Review] 

pound /paund/ noun 1. a measure of 
weight (= 0.45 kilos) O to sell oranges 
by the pound O a pound of oranges O 
Oranges cost 50p a pound. (NOTE: 
Usually written lb after a figure: 251b. 
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Note also that the pound is now no lon- 
ger officially used in the UK.) 2. a unit 
of currency used in the UK and many 
other countries including Cyprus, 
Egypt, Lebanon, Malta, Sudan, Syria 
and, before the euro, Ireland 

poundage /'paundid3/ noun a rate 
charged per pound in weight 
pound-cost averaging /,paund 
kDst 'sev(9)rid3ir)/ noun the practice of 
buying securities at different times, but 
always spending the same amount of 
money 

pound sterling /paund 'st3:lip/ 
noun the official term for the British 
currency 

power I'paual noun 1. strength or 
ability □ the power of a consumer 
group ability of a group to influence the 
government or manufacturers 2. a force 
or legal right o the full power of the 
law the full force of the law when ap- 
plied O We will apply the full power of 
the law to get possession of our property 
again. O There was a power struggle in 
the boardroom, and the finance director 
had to resign. 

power of appointment /,pauor sv 
o'pointmont/ noun the power of a 
trustee to dispose of interests in property 
to another person 

power of attorney /,pauor ov a- 
't3ini/ noun a legal document which 
gives someone the right to act on some- 
one’s behalf in legal matters 
p.p. abbreviation per procurationem ■ 
verb □ to p.p. a letter to sign a letter on 
behalf of someone O Her assistant 
p.p. ’d the letter while the manager was 
at lunch. 

PPP abbreviation personal pension 
plan 

practice /'prasktis/ noun a way of do- 
ing things, a custom or habit O His prac- 
tice was to arrive at work at 7.30 and 
start counting the cash. □ restrictive 
practices ways of working which make 
people less free (such as when trade un- 
ions stop workers from doing certain 
jobs, or stores do not allow customers a 
free choice of product) 

‘...the EC demanded international arbitration 
over the pricing practices of the provincial 
boards’ [Globe and Mail (Toronto)] 

preannouncement /,pri:a- 

'naunsmont/ noun an announcement of 


something earlier than the date on which 
it should normally be announced 

precautionary measure /pri- 
'ko:J(9)n(9)ri ,me33/ noun an action 
taken to prevent something unwanted 
taking place 

precious metals /jprefos 'mct(3)lz/ 
plural noun very valuable metals, such 
as gold and platinum 

predator /'predsta/ noun an individ- 
ual (or company) who spends most of 
the time looking for companies to pur- 
chase cheaply 

predict /pri'dikt/ verb to say that 
something will happen in the future 

predictability /pri.dikts'biliti/ noun 
the ability to be predicted 

pre-empt /prii'empt/ verb to stop 
something happening or stop someone 
doing something by taking action 
quickly before anyone else can O They 
staged a management buyout to 
pre-empt a takeover bid. 
pre-emption right /prii'empjan 
rait / noun the right of an existing share- 
holder to be first to buy a new stock 
issue 

pre-emptive /prii'emptiv/ adjective 
which is done before anyone else takes 
action in order to stop something hap- 
pening □ pre-emptive strike against a 
takeover bid rapid action taken to pre- 
vent a takeover bid 

preference /'pref(3)rans/ noun 1 . a 
thing which someone prefers O the cus- 
tomers’ preference for small corner 
shops 2. a thing which has an advantage 
over something else 

preference shareholder 

/,pref(3)r3ns 'Jeahsukb/ noun an 
owner of preference shares 

preference shares /'pref(3)rsns 
Jesz / plural noun shares (often with no 
voting rights) which receive their divi- 
dend before all other shares and are re- 
paid first (at face value) if the company 
goes into liquidation (NOTE: The US 
ferm is preferred stock.) 

COMMENT: Preference shares, because 
they have less risk than ordinary shares, 
normally carry no voting rights. 

preferential /.prefa'renfal/ adjective 
showing that something is preferred 
more than another 


preferential creditor 268 present value 


preferential creditor /, prefs- 
rcnJVs)] 'k red it a/, preferred creditor 

/pri,f3:d 'kredits/ noun a creditor who 
must be paid first if a company is in 
liquidation 

preferred shares /pri,f3id Jeoz/, 
preferred stock /pri,f3:d 'stDk/ plural 
noun same as preference shares 

pre-financing /prii'fainaensig/ noun 
financing in advance 

prelim /'priilim/ noun same as pre- 
liminary announcement ( informal ) 

preliminary /pri'limin(a)ri/ adjective 
early, happening before anything else 
‘...preliminary indications of the level of 
business investment and activity during the 
March quarter will be available this week’ 
[Australian Financial Review ] 

preliminary announcement /pri- 
l limm(3)ri s'naunsmont/ noun an 
announcement of a company’s full-year 
results, given out to the press before the 
detailed annual report is released 

preliminary prospectus /pri- 
l limin(3)ri pro'spektos/ noun same as 
pathfinder prospectus 
pre-market trading /pri: ,ma:kit 
'treidiq/ noun trading that takes place 
before a Stock Exchange officially 
opens in the morning 

premium noun /'pritmiom/ 1. a regu- 
lar payment made to an insurance com- 
pany for the protection provided by an 
insurance policy 2. an amount to be paid 
to a landlord or a tenant for the right to 
take over a lease Oflat to let with a pre- 
mium of £10,000 O annual rent: £8,500, 
premium: £25,000 3. an extra sum of 
money in addition to a normal charge, 
wage, price or other amount 4. a gift, 
discount or other incentive to encourage 
someone to buy ■ adjective 1. of very 
high quality 2. very high 
‘...greenmail, the practice of buying back stock 
at a premium from an acquirer who threatens a 
takeover’ [Duns Business Month \ 

‘...responsibilities include the production of 
premium quality business reports’ [Times] 

premium bond /'pritmiam bond/ 
noun a government bond, part of the 
National Savings scheme, which pays 
no interest, but gives the owner the 
chance to win a weekly or monthly prize 

premium income /.priimism 
'inkAm/ noun income which an insur- 


ance company derives from premiums 
paid by insured persons 
premium offer /'pritmiom .nfo/ 
noun a free gift offered to attract more 
customers 

prepaid /prii'peid/ adjective paid in 
advance 

prepaid reply card /,pri:peid ri- 
'plai ka:d/ noun a stamped addressed 
card which is sent to someone so that 
they can reply without paying the 
postage 

prepay /prii'pei/ verb to pay some- 
thing in advance (NOTE: prepaying - 
prepaid) 

prepayment /prit'peimont/ noun 1. 
a payment in advance, or the act of pay- 
ing in advance □ to ask for prepay- 
ment of a fee to ask for the fee to be 
paid before the work is done 2. US the 
repayment of the principal of a loan be- 
fore it is due 

prepayment penalty /pri: 'pennant 
,pen(3)lti/ noun US a charge levied on 
someone who repays a loan (such as a 
mortgage) before it is due 
present adjective /'prez(3)nt/ 1. hap- 
pening now O The shares are too expen- 
sive at their present price. O What is the 
present address of the company? 2. be- 
ing there when something happens O 
Only six directors were present at the 
board meeting. m verb /pri'zent/ to 
bring or send and show a document □ to 
present a bill for acceptance to present 
a bill for payment by the person who has 
accepted it □ to present a bill for pay- 
ment to send a bill to be paid 
presentation /,prez(3)n'teij'(3)n/ 
noun the showing of a document □ 
cheque payable on presentation a 
cheque which will be paid when it is 
presented □ free admission on presen- 
tation of this card you do not pay to go 
in if you show this card 
presentment /pri'zentmsnt/ noun 
US same as presentation 
present value /,prez(3)nt 'vaelju:/ 
noun 1 . the value something has now O 
In 1 984 the pound was worth five times 
its present value. 2. the value now of a 
specified sum of money to be received 
in the future, if invested at current inter- 
est rates. Abbreviation PV 
COMMENT: The present value of a future 
sum of money is found by discounting that 
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future sum, and can be used to decide 
how much money to invest now at current 
interest rates in order to receive the sum 
you want to have in a given number of 
years' time. 

press /pres/ noun newspapers and 
magazines O We plan to give the prod- 
uct a lot of press publicity. O There was 
no mention of the new product in the 
press. 

press conference /'pres 
,kDnf(9)rsns/ noun a meeting where 
newspaper and TV reporters are invited 
to hear news of something such as a new 
product or a takeover bid 

press coverage /'pres ,kAv(g)rid3/ 
noun reports about something in news- 
papers, and magazines and other media 
O The company had good press cover- 
age for the launch of its new model. 
press cutting /'pres .kAtirj/ noun a 
piece cut out of a newspaper or maga- 
zine which refers to an item which you 
find interesting O We have kept a file of 
press cuttings about the new car. 
pressing /'presip/ adjective urgent □ 
pressing engagements meetings which 
have to be attended □ pressing bills 
bills which have to be paid 

press recommendation /'pres 
.reksme^deiJXo)!!/ noun a share 
which has been tipped as a good buy in 
the financial column of a newspaper 
press release /'pres ri.lits/ noun a 
sheet giving news about something 
which is sent to newspapers and TV and 
radio stations so that they can use the in- 
formation O The company sent out a 
press release about the launch of the 
new car. 

pressure /'prejs/ noun something 
which forces you to do something □ he 
was under considerable financial 
pressure he was forced to act because 
he owed money □ to put pressure on 
someone to do something to try to 
force someone to do something O The 
group tried to put pressure on the gov- 
ernment to act. O The banks put pres- 
sure on the company to reduce its 
borrowings. □ working under high 
pressure working with customers ask- 
ing for supplies urgently or with a man- 
ager telling you to work faster □ the 
pound has come under pressure on 
the foreign exchanges many people 


have been trying to sell pounds, and this 
has brought down its exchange rate O 
The group tried to put pressure on the 
government to act. O The banks put 
pressure on the company to reduce its 
borrowings. 

pressure group /'preJA gruip/ noun 
a group of people who try to influence 
the government, the local town council 
or some other organisation 
pre-tax /'priitaeks/, pretax adjective 
before tax has been deducted or paid 
‘...the company’s goals are a growth in sales of 
up to 40 per cent, a rise in pre-tax earnings of 
nearly 35 per cent and a rise in after-tax earnings 
of more than 25 per cent’ [Citizen (Ottawa)] 

‘EC regulations which came into effect in July 
insist that customers can buy cars anywhere in 
the EC at the local pre-tax price’ 
[Financial Times] 

pretax profit /,pri:taeks 'profit/ 
noun the amount of profit a company 
makes before taxes are deducted O The 
dividend paid is equivalent to one quar- 
ter of the pretax profit. Also called 
profit before tax, profit on ordinary 
activities before tax 
pretax profit margin /.priitaeks 
'profit ,ma:d3in/ noun the pretax 
profit shown as a percentage of turnover 
in a profit and loss account 
previous /'priivios/ adjective which 
happens earlier or which existed before 
O List all previous positions with the 
salaries earned. 

previous balance /.priivios 
'baslsns/ noun a balance in an account 
at the end of the accounting period be- 
fore the current one 

prey /prei/ noun company which is be- 
ing attacked by another (the ‘predator’) 
in a takeover bid 

price /prais/ noun money which has to 
be paid to buy something □ asking 
price price which the seller is hoping to 
be paid for the item when it is sold □ 
competitive price a low price aimed to 
compete with a rival product □ to sell 
goods off at half price to sell goods at 
half the price at which they were being 
sold before □ cars in the £18-19,000 
price range cars of different makes, 
selling for between £18,000 and 
£19,000 □ price ex warehouse the price 
for a product which is to be collected 
from the manufacturer’s or agent’s 
warehouse and so does not include de- 
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livery □ to increase in price to become 
more expensive O Petrol has increased 
in price or the price of petrol has in- 
creased. □ to increase prices, to raise 
prices to make items more expensive □ 
we will try to meet your price we will 
try to offer a price which is acceptable 
to you □ to cut prices to reduce prices 
suddenly □ to lower prices, to reduce 
prices to make items cheaper ■ verb to 
give a price to a product O We have two 
used cars for sale, both priced at 
£5,000. □ competitively priced sold at 
a low price which competes with that of 
similar goods from other companies □ 
the company has priced itself out of 
the market the company has raised its 
prices so high that its products do not 
sell 

‘...the average price per kilogram for this 
season has been 300c’ [Australian Financial 
Review] 

‘European manufacturers rely heavily on 
imported raw materials which are mostly priced 
in dollars’ [Duns Business Month] 

‘...after years of relying on low wages for their 
competitive edge, Spanish companies are 
finding that rising costs and the strength of the 
peseta are pricing them out of the market’ 
[Wall Street Journal] 

‘. . .that British goods will price themselves back 
into world markets is doubtful as long as sterling 
labour costs continue to rise’ [Sunday Times] 

price/book ratio /,prais 'buk 
.reijisu/ noun a ratio of the price of a 
stock to its book value 
price ceiling /'prais ,si:lig/ noun the 
highest price which can be reached 

price change /'prais tjeind 3 / noun 
an amount by which the price of a share 
moves during a day’s trading 
price controls /'prais ksn.troulz/ 
plural noun legal measures to prevent 
prices rising too fast 
price cutting /'prais ,kAtir)/ noun a 
sudden lowering of prices 
price-cutting war /'prais ,kAtir) 
wo:/ noun same as price war 
price differential /'prais difo- 
.renjol/ noun the difference in price be- 
tween products in a range 
price/earnings ratio /.prais 3:mr)z 
.reijiou/ noun a ratio between the cur- 
rent market price of a share and the 
earnings per share (the current dividend 
it produces), calculated by dividing the 
market price by the earnings per share O 


these shares sell at a P/E ratio of 7 Also 
called P/E ratio. Abbreviation PER 
(note: The US term is price/earnings 
multiple.) 

COMMENT: The P/E ratio is an indication 
of the way investors think a company will 
perform in the future, as a high market 
price suggests that investors expect earn- 
ings to grow and this gives a high P/E fig- 
ure; a low P/E figure implies that investors 
feel that earnings are not likely to rise, 
price ex factory /.prais eks 
'faekt(o)ri/, price ex works /,prais eks 
'w3:ks/ noun a price not including 
transport from the maker’ s factory 
price fixing /'prais ,fiksir)/ noun an 
illegal agreement between companies to 
charge the same price for competing 
products 

price label /'prais ,leib(9)l/ noun a 
label which shows a price 
price list /'prais list/ noun a sheet 
giving prices of goods for sale 
price movement /'prais 
^uivmsnt/ noun a change in the 
prices of shares or commodities 
price range /'prais remd 3 / noun a 
series of prices for similar products 
from different suppliers 
price-sensitive /prais 'sensstiv/ 
adjective referring to a product for 
which demand will change significantly 
if its price is increased or decreased 
price tag /'prais taeg/ noun 1 . a label 
attached to an item being sold that 
shows its price 2. the value of a person 
or thing O The takeover bid put a $2m 
price tag on the company. 
price war /'prais wo:/ noun a compe- 
tition between companies to get a larger 
market share by cutting prices. Also 
called price-cutting war 
pricing /'praisig/ noun the act of giv- 
ing a price to a product 
pricing model /'praisiij ,mDd(o)l/ 
noun a computerised system for calcu- 
lating a price, based on costs, antici- 
pated margins, etc. 

pricing policy /'praisirj .piolisi/ 
noun a company’s policy in giving 
prices to its products O Our pricing pol- 
icy aims at producing a 35% gross 
margin. 

primary /'praimori/ adjective 1. basic 
2. first, most important 
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‘...farmers are convinced that primary industry 
no longer has the capacity to meet new capital 
taxes or charges on farm inputs’ 
[Australian Financial Review] 

primary account number 

/,praim3ri a'kaunt .nAmba/ noun a 
series of figures on a credit card, which 
are the number of the issuing bank and 
the personal number of the account. Ab- 
breviation PAN 

primary commodities /,praimari 
ka'mDditiz/ plural noun farm produce 
grown in large quantities, such as corn, 
rice or cotton 

primary dealer /.praimari 'diita/ 
noun a marketmaker dealing in govern- 
ment stocks 

primary industry /,praimari 

'indastri/ noun an industry dealing with 
basic raw materials such as coal, wood 
or farm produce 

primary market /, praimari ma:kit/ 
noun a market where new securities or 
bonds are issued. Also called new is- 
sue market 

primary products /,praimari 
'prndAkts/ plural noun products which 
are basic raw materials, e.g. wood, milk 
or fish 

prime /praim/ adjective 1 . most im- 
portant 2. basic ■ noun same as prime 
rate 

prime bills /,praim 'bilz / plural noun 
bills of exchange which do not involve 
any risk 

prime cost /,praim 'kost/ noun the 
cost involved in producing a product, 
excluding overheads 
prime rate /'praim reit/ noun US the 
best rate of interest at which an Ameri- 
can bank lends to its customers 
‘...the base lending rate, or prime rate, is the 
rate at which banks lend to their top corporate 
borrowers’ [ Wall Street Journal] 

COMMENT: Not the same as the British 
bank base rate, which is only a notional 
rate, as all bank loans in the UK are at a 
certain percentage point above the base 
rate. 

prime sites /.praim 'salts/ plural 
noun the most valuable commercial 
sites (i.e. in main shopping streets) as 
opposed to secondary sites 
prime time /'praim taim/ noun the 
most expensive advertising time for TV 


commercials O We are putting out a se- 
ries of prime-time commercials. 

priming /'praimir)/ noun (> pump 
priming 

principal /'prinsip(a)l/ noun 1. a per- 
son or company that is represented by 
an agent O The agent has come to Lon- 
don to see his principals. 2. a person 
acting for himself, such as a 
marketmaker buying securities on his 
own account 3. money invested or bor- 
rowed on which interest is paid O to re- 
pay principal and interest O We try to 
repay part of principal each month. 
(note: Do not confuse with principle.) 
■ adjective most important O The prin- 
cipal shareholders asked for a meeting. 
O The country's principal products are 
paper and wood. O The company’s prin- 
cipal asset is its design staff. 

‘...the company was set up with funds totalling 
NorKr 145m with the principal aim of making 
capital gains on the secondhand market’ 
[Lloyd’s List ] 

principle /'prinsip(a)l/ noun a basic 
point or general rule □ in principle in 
agreement with a general rule □ agree- 
ment in principle agreement with the 
basic conditions of a proposal 
prior /'pram/ adjective earlier □ prior 
agreement an agreement which was 
reached earlier □ without prior knowl- 
edge without knowing before 

prior-charge capital /,praia 
'tja:d 3 ,ka 2 pit(a)l/ noun a capital in the 
form of preference shares, which ranks 
before other capital in terms of distribu- 
tions of profits and repayment when a 
company goes into liquidation 
priority /praTmrti/ noun □ to have 
priority to have the right to be first □ to 
have priority over or to take priority 
over something to be more important 
than something O Reducing overheads 
takes priority over increasing turnover. 
O Debenture holders have priority over 
ordinary shareholders. □ to give some- 
thing top priority to make something 
the most important item 
privacy /'privasi/ noun a method of 
ensuring that a person’s personal or 
credit card payment details cannot be in- 
tercepted and read when transferred 
over the Internet 

private /'praivat/ adjective belonging 
to a single person or to individual peo- 
ple, not to a company or the state □ a 
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letter marked ‘private and confidential’ a 
letter which must not be opened by any- 
one other than the person it is addressed 
to 

‘...in the private sector the total number of new 
house starts was 3 per cent higher than in the 
corresponding period last year, while public 
sector starts were 23 per cent lower’ 

[ Financial Times] 

‘...management had offered to take the 
company private through a leveraged buyout for 
$825 million’ [ Fortune ] 

private banking /,praiv9t 'baegkir]/ 
noun a special banking services offered 
to very rich people 

private client stockbroker 

/.praivst .klaisnt 'stDkbrsuks/ noun 
a stockbroker who deals on behalf of 
private investors 

private enterprise /.praivat 
'entspraiz/ noun businesses which are 
owned privately, not nationalised O The 
project is completely funded by private 
enterprise. 

private income /.praivst 'inkAm/ 
noun income from dividends, interest or 
rent which is not part of a salary 

private investor /.praivst in'vests/ 
noun an ordinary person with money to 
invest 

private limited company /,praiv3t 
^imitid 'kAmp(3)ni/ noun 1 . a 
company with a small number of share- 
holders, whose shares are not traded on 
the Stock Exchange 2. a subsidiary 
company whose shares are not listed on 
the Stock Exchange, while those of its 
parent company are (NOTE: [all senses] 
shortened to Ltd) 

private means /,praiv3t 'miinz/ plu- 
ral noun income from dividends, inter- 
est or rent which is not part of 
someone’s salary 

private ownership /,praiv3t 
'suns/ip/ noun a situation where a 
company is owned by private 
shareholders 

private placing /,praiv3t 'pleisirj/, 
private placement /,praiv3t 
'pleismsnt/ noun the act of placing a 
new issue of shares with a group of 
selected financial institutions 

private property /.praivst 'prnpati/ 
noun property which belongs to a pri- 
vate person, not to the public 


private sector /'praivst ,sekt3/ 
noun all companies which are owned by 
private shareholders, not by the state O 
The expansion is completely funded by 
the private sector. O Salaries in the pri- 
vate sector have increased faster than in 
the public sector. 

privatisation /,praiv3tai'zeij(3)n/, 
privatization noun the process of sell- 
ing a nationalised industry to private 
owners 

privatise /'praivstaiz/, privatize 
verb to sell a nationalised industry to 
private owners 

pro /prsu/ preposition for 

probate /'prsubeit/ noun legal accep- 
tance that a document, especially a will, 
is valid □ the executor was granted 
probate or obtained a grant of pro- 
bate the executor was told officially that 
the will was valid 

probate court /'prsubeit ka:t/ noun 
a court which examines wills to see if 
they are valid 

procedure /pr3'si:d33/ noun a way in 
which something is done O The inquiry 
found that the company had not fol- 
lowed the approved procedures. O The 
management complained that the unions 
did not follow the proper procedure. □ 
this procedure is very irregular this is 
not the proper way to do something □ 
accounting procedures set ways of do- 
ing the accounts of a company 
‘...this was a serious breach of disciplinary 
procedure and the dismissal was unfair’ 
[Personnel Management] 

proceed /prs'sitd/ verb to go on, to 
continue O The negotiations are pro- 
ceeding slowly. □ to proceed against 
someone to start a legal action against 
someone □ to proceed with something 
to go on doing something O Shall we 
proceed with the committee meeting? 

proceedings /prs'sitditjz/ plural 
noun □ to institute proceedings 
against someone to start a legal action 
against someone 

proceeds /'prsusiidz/ plural noun 
money received from selling something 
□ the proceeds of a sale money re- 
ceived from a sale after deducting ex- 
penses O He sold his shop and invested 
the proceeds in a computer repair 
business. 
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process /'prsuses/ noun □ deci- 
sion-making processes ways in which 
decisions are reached ■ verb 1 . □ to 
process figures to sort out information 
to make it easily understood O The sales 
figures are being processed by our ac- 
counts department. O The data is being 
processed by our computer. 2. to deal 
with something in the usual routine way 
O It usually takes at least two weeks to 
process an insurance claim. O Orders 
are processed in our warehouse. 

processing /'prousesirj/ noun 1 . the 
act of sorting information O the process- 
ing of information or of statistics by a 
computer 2 . □ the processing of a 
claim for insurance putting a claim for 
insurance through the usual office rou- 
tine in the insurance company 

produce noun /'prodjuis/ products 
from farms and gardens, especially fruit 
and vegetables O home produce O agri- 
cultural produce Ofarm produce ■ verb 
/pra'djuis/ 1 . to bring something out 
and show it O He produced documents 
to prove his claim. O The negotiators 
produced a new set of figures. O The 
customs officer asked him to produce 
the relevant documents. 2. to make or 
manufacture something O The factory 
produces cars or engines. □ to mass 
produce to make large quantities of a 
product 3. to give an interest O invest- 
ments which produce about 10% per 
annum 

product /'prodAkt/ noun 1. some- 
thing which is made or manufactured 2. 
a manufactured item for sale 

product advertising /prodAkt 
.asdvstaizir)/ noun the advertising of a 
particular named product, not the com- 
pany which makes it 

product analysis /,prDdAkt s- 
'ntelasis/ noun an examination of each 
separate product in a company’s range 
to find out why it sells, who buys it, etc. 

product design /'prodAkt di,zain/ 
noun the design of consumer products 

product development /.prodAkt 
di'velopmsnt/ noun the process of im- 
proving an existing product line to meet 
the needs of the market 

product engineer /.prodAkt 
.endsi'nio/ noun an engineer in charge 
of the equipment for making a product 


production /prs'dAkJsn/ noun 1 . the 
act of showing something □ on produc- 
tion of when something is shown O The 
case will be released by customs on pro- 
duction of the relevant documents. O 
Goods can be exchanged only on pro- 
duction of the sales slip. 2 . the work of 
making or manufacturing of goods for 
sale O We are hoping to speed up pro- 
duction by installing new machinery. O 
Higher production is rewarded with 
higher pay. 

production cost /prs'dAkJsn kDst/ 
noun the cost of making a product 

production department /pra- 
'dAkfan di,pa:tm3nt/ noun the section 
of a company which deals with the mak- 
ing of the company’s products 
production line /pra'dAkJan lain/ 
noun a system of making a product, 
where each item such as a car moves 
slowly through the factory with new 
sections added to it as it goes along O 
He works on the production line. O She 
is a production-line worker. 
production manager /pro'dAkfan 
,maenid3a/ noun the person in charge of 
the production department 
production target /pra'dAkJan 
,ta:git/ noun the amount of units a fac- 
tory is expected to produce 
production unit /pra'dAkJan 
Juimt/ noun a separate small group of 
workers producing a product 

productive /prs'dAktiv/ adjective 
which produces, especially which pro- 
duces something useful □ productive 
discussions useful discussions which 
lead to an agreement or decision 
productive capital /pro,dAktiv 
'kaepit(3)l/ noun capital which is in- 
vested to give interest 
productivity /,prDdAk'tiviti/ noun 
the rate of output per employee or per 
machine in a factory O Bonus payments 
are linked to productivity. O The com- 
pany is aiming to increase productivity. 
O Productivity has fallen or risen since 
the company was taken over. 

‘...though there has been productivity growth, 
the absolute productivity gap between many 
British firms and their foreign rivals remains’ 
[Sunday Times ] 

productivity agreement /.prodAk- 
'tiviti s.griimsnt/ noun an agreement 
to pay a productivity bonus 
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productivity bonus /.prodAk'tiviti 
.baunss/ noun an extra payment made 
to employees because of increased pro- 
duction per employee 
productivity drive /.prodAk'tiviti 
draiv/ noun an extra effort to increase 
productivity 

product management /.prodAkt 
'masmdjmsnt/ noun the process of di- 
recting the making and selling of a prod- 
uct as an independent item 
product mix /'prodAkt miks/ noun a 
range of different products which a 
company has for sale 
profession /pro'fej'is)!!/ noun 1. an 
occupation for which official qualifica- 
tions are needed and which is often 
made a lifelong career O The managing 
director is an accountant by profession. 
O HR management is now more widely 
recognised as a profession. 2. a group of 
specialised workers O the accounting 
profession O the legal profession 
‘...one of the key advantages of an accountancy 
qualification is its worldwide marketability. 
Other professions are not so lucky: lawyers, for 
example, are much more limited in where they 
can work’ [ Accountancy ] 

professional /pr3'fej(g)n(9)l/ adjec- 
tive 1 . referring to one of the professions 
O The accountant sent in his bill for 
professional sendees. O We had to ask 
our lawyer for professional advice on 
the contract. O The professional insti- 
tute awards diplomas. □ professional 
man, professional woman a man or 
woman who works in one of the profes- 
sions (such as a lawyer, doctor or ac- 
countant) 2. doing work for money O a 
professional tennis player □ he is a pro- 
fessional troubleshooter he makes his 
living by helping companies to sort out 
their problems 

professional qualification /pra- 
,fej(3)n(9)l kwDlifi'keiJ(9)n/ noun a 
document which shows that someone 
has successfully finished a course of 
study which allows him or her to work 
in one of the professions 
profit /'profit/ noun money gained 
from a sale which is more than the 
money spent on making the item sold or 
on providing the service offered □ to 
take your profit to sell shares at a 
higher price than was paid for them, and 
so realise the profit, rather than to keep 
them as an investment □ to show a 


profit to make a profit and state it in the 
company accounts O We are showing a 
small profit for the first quarter. □ to 
make a profit to have more money as a 
result of a deal □ to move into profit to 
start to make a profit O The company is 
breaking even now, and expects to move 
into profit within the next two months. □ 
to sell at a profit to sell at a price which 
gives you a profit □ healthy profit quite 
a large profit 

‘...because capital gains are not taxed and 
money taken out in profits and dividends is 
taxed, owners of businesses will be using 
accountants and tax experts to find loopholes in 
the law’ [Toronto Star ] 

‘...the bank transferred $5 million to general 
reserve compared with $10 million the previous 
year which made the consolidated profit and 
loss account look healthier’ [Hongkong 
Standard] 

profitability /.profit s'biliti/ noun 1. 
the ability to make a profit O We doubt 
the profitability of the project. 2. the 
amount of profit made as a percentage 
of costs 

profitable /'profit3b(3)l/ adjective 
which makes a profit O She runs a very 
profitable employment agency. 

profitably /'profitable adverb mak- 
ing a profit O The aim of every company 
must be to trade profitably. 

profit after tax /.profit cufta 'tasks/ 
noun same as net profit 

profit and loss account /.profit 
an 'Ids a.kaunt/ noun the accounts for 
a company showing expenditure and in- 
come over a period of time, usually one 
calendar year, balanced to show a final 
profit or loss. Also called P&L account 
(note: The US term is profit and loss 
statement or income statement.) 
profit before tax /.profit bifo: 
'taeks/ noun same as pretax profit 
profit centre /'profit .senta/ noun a 
person, unit or department within an or- 
ganisation which is considered sepa- 
rately for the purposes of calculating a 
profit O We count the kitchen equipment 
division as a single profit centre. 

profiteer /.profi'tia/ noun a person 
who makes too much profit, especially 
when goods are rationed or in short 
supply 

profiteering /.profi'tiarir)/ noun the 
practice of making too much profit 
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profit-making /'profit ,meikir)/ ad- 
jective which makes a profit O The 
whole project was expected to be 
profit-making by 2001 but it still hasn ’t 
broken even. O It is hoped to make it 
into a profit-making concern. 

profit margin /'profit ,ma:d3in/ 
noun the percentage difference between 
sales income and the cost of sales 

profit on ordinary activities be- 
fore tax /,profit Dn ,o:d(a)n(a)ri aek- 
.tivitiz bi,fai 'taeks/ noun same as 

pretax profit 

profit-sharing /'profit Jearir)/ noun 
an arrangement where workers get a 
share of the profits of the company they 
work for O The company runs a 
profit-sharing scheme. 

profit squeeze /'profit skwiiz/ 
noun strict control of the amount of 
profits which companies can pay out as 
dividend 

profits tax /'profits tasks/ noun a tax 
to be paid on profits 

profit-taker /'profit .terks/ noun a 
person who sells an investment in order 
to realise a profit 

profit-taking /'profit .teikir)/ noun 
the act of selling investments to realise 
the profit, rather than keeping them O 
Share prices fell under continued 
profit-taking. 

‘...some profit-taking was seen yesterday as 
investors continued to lack fresh incentives to 
renew buying activity’ [Financial Times] 

pro forma /prau 'fauna/ adverb ‘for 
the sake of form’ ■ verb to issue a pro 
forma invoice O Can you pro forma this 
order? ■ noun a document issued be- 
fore all relevant details are known, usu- 
ally followed by a final version 

pro forma invoice /prau ,fa;mo 
'invois/, pro forma /prau 'fauna/ 
noun an invoice sent to a buyer before 
the goods are sent, so that payment can 
be made or so that goods can be sent to a 
consignee who is not the buyer O They 
sent us a pro forma invoice. O We only 
supply that account on proforma. 

program /'praugrasm/ noun 1. US 
same as programme 2. a set of instruc- 
tions that tell a computer to carry out 
specific tasks ■ verb to write a program 
for a computer □ to program a com- 
puter to install a program in a computer 


O The computer is programmed to print 
labels. 

programmable /prau'grasmabfall/ 
adjective which can be programmed 

programme /'praugraem/ noun a 
plan of things which will be done O to 
draw up a programme of investment or 
an investment programme O She is run- 
ning the development programme or the 
research programme. O The training 
programme sends all managers for re- 
training every year. O We are initiating 
a new recruitment programme. (NOTE: 
The US spelling is program.) 

programmed trading /,praugrasmd 
'treidir)/ noun same as program 
trading 

programming engineer /,prau- 
.graemir) ,end3i'ma/ noun an engineer 
in charge of programming a computer 
system 

programming language 

/'praugraemir) ,laerjgwid3/ noun a 
system of signs, letters and words used 
to instruct a computer 

program trader /'praugraem 
,treida/ noun a person who buys or 
sells according to a computer program 

program trading /'praugraem 
.treidirj/ noun the practice of buying 
and selling shares according to instruc- 
tions given by a computer program (the 
computer is programmed to buy or sell 
when certain prices are reached or when 
a certain volume of sales on the market 
is reached) 

progress noun /'praugres/ the move- 
ment of work towards completion O to 
report on the progress of the work or of 
the negotiations □ to make a progress 
report to report how work is going □ in 
progress which is being done but is not 
finished O negotiations in progress O 
work in progress ■ verb /prau'gres/ to 
move forward, to go ahead O The con- 
tract is progressing through various 
departments. 

progressive /pra'gresiv/ adjective 
which moves forward in stages 

progressive taxation /pra,gresiv 
task'seij(a)n/ noun a taxation system 
where tax levels increase as the income 
is higher. Also called graduated taxa- 
tion. Compare regressive taxation 
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progress payment /'prsugres 
.peimsnt/ noun a payment made as a 
particular stage of a contract is com- 
pleted O The fifth progress payment is 
due in March. 

prohibitive /preu'hibitiv/ adjective 
with a price so high that you cannot af- 
ford to pay it O The cost of redesigning 
the product is prohibitive. 

project /'prDd3ekt/ noun 1. a plan O 
He has drawn up a project for develop- 
ing new markets in Europe. 2. a particu- 
lar job of work which follows a plan O 
We are just completing an engineering 
project in North Africa. O The company 
will start work on the project next 
month. 

project analysis /'prod3ekt s- 
,nael3sis/ noun the examination of all 
the costs or problems of a project before 
work on it is started 

projected /pro'dsektid/ adjective 
planned or expected □ projected sales a 
forecast of sales O Projected sales in 
Europe next year should be over £lm. 

project engineer /,prod3ekt 
,end3i'ni3/ noun an engineer in charge 
of a project 

projection /prs'dsekjsn/ noun a 
forecast of something which will hap- 
pen in the future O Projection of profits 
for the next three years. O The sales 
manager was asked to draw up sales 
projections for the next three years. 

project manager /,prod3ekt 
'masmd33/ noun the manager in charge 
of a project 

promise /'promis/ noun an act of say- 
ing that you will do something □ to 
keep a promise to do what you said you 
would do O He says he will pay next 
week, but he never keeps his promises. □ 
to go back on a promise not to do what 
you said you would do O The manage- 
ment went back on its promise to in- 
crease salaries across the board. □ a 
promise to pay a promissory note ■ 
verb to say that you will do something O 
They promised to pay the last instalment 
next week. O The personnel manager 
promised he would look into the griev- 
ances of the office staff. 
promissory note /'promissri .nsut/ 
noun a document stating that someone 
promises to pay an amount of money on 
a specific date 


promote /prs'msut/ verb 1. to give 
someone a more important job or to 
move someone to a higher grade O He 
was promoted from salesman to sales 
manager. 2. to advertise a product □ to 
promote a new product to increase the 
sales of a new product by a sales cam- 
paign, by TV commercials or free gifts, 
or by giving discounts 3. □ to promote 
a new company to organise the setting 
up of a new company 

promotion /pro' msoJYajn/ noun 1. 
the fact of being moved up to a more 
important job O I ruined my chances of 
promotion when I argued with the man- 
aging director. O The job offers good 
promotion chances or promotion pros- 
pects. □ to earn promotion to work 
hard and efficiently and so be promoted 
2. all means of conveying the message 
about a product or service to potential 
customers, e.g. publicity, a sales cam- 
paign, TV commercials or free gifts O 
Our promotion budget has been dou- 
bled. O The promotion team has put for- 
ward plans for the launch. O We are 
offering free holidays in France as part 
of our special in-store promotion. O We 
a running a special promotion offering 
two for the price of one. 3. □ promotion 
of a company the setting up of a new 
company 

promotional /pr3'm3uj(3)n(3)l/ ad- 
jective used in an advertising campaign 
O The admen are using balloons as pro- 
motional material. 

promotional budget /prs- 
^suJYsjn/gll 'bAd3it/ noun a forecast 
of the cost of promoting a new product 

prompt /prompt/ adjective rapid or 
done immediately O We got very prompt 
service at the complaints desk. O Thank 
you for your prompt reply to my letter. □ 
prompt payment payment made rap- 
idly □ prompt supplier a supplier who 
delivers orders rapidly 
‘...they keep shipping costs low and can take 
advantage of quantity discounts and other 
allowances for prompt payment’ [Duns 
Business Month ] 

prompt date /'prompt deit/ noun a 
date for delivery, stated on a futures 
contract 

prompt payer /prompt 'peis/ noun a 
company or person that pays bills 
rapidly 
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proof /pru:f/ noun evidence which 
shows that something is true 
-proof /pruif/ suffix which prevents 
something getting in or getting out or 
harming something O a dustproof cover 
O an inflation-proof pension O a sound- 
proof studio 

property /'propsti/ noun 1. land and 
buildings O Property taxes are higher in 
the inner city. O They are assessing 
damage to property or property damage 
after the storm. O The commercial prop- 
erty market is booming. 2. a building O 
We have several properties for sale in 
the centre of the town. 3. things which a 
person or organisation owns 

property bond /'propsti bond/ 

noun an investment in a fund invested in 
properties or in property companies 

property company /'prnpati 
'kAmp(3)ni/ noun a company which 
buys buildings to lease them 

property developer /'prnpati di- 
,velapa/ noun a person who buys old 
buildings or empty land and plans and 
builds new houses or factories for sale 
or rent 

property development /'prnpati 
di.velapmant/ noun the business of 
renovating old buildings or building 
new ones on their sites 

property portfolio /'prnpati poit- 
.fauliau/ noun all the investment prop- 
erty which belongs to one person or 
company 

property shares /'prnpati Jeaz / 
plural noun shares in property 
companies 

property tax /'propati tasks/ noun a 
tax paid on building or land (such as the 
council tax in the UK) 

proportion /prs'poijfsln/ noun a part 
of a total O A proportion of the pre-tax 
profit is set aside for contingencies. O 
On ly a small proportion of our sales co- 
mes from retail shops. □ in proportion 
to compared to something else, by an 
amount related to something else O 
Profits went up in proportion to the fall 
in overhead costs. O Sales in Europe are 
small in proportion to those in the USA. 

proportional /pra'pa:J'(a)n(a)l/ ad- 
jective directly related O The increase in 
profit is proportional to the reduction in 
overheads. 


proportionately /pr3'po:J'(3)n3tli/ 
adverb in a way that is directly related 

proprietary /pra'praiat(a)ri/ noun , 
adjective (a product, e.g. a medicine) 
which is made and owned by a company 

proprietary company /prs- 
,prai3t(3)ri 'kAmp(3)ni/ noun US a 
company formed to invest in stock of 
other companies so as to control them. 
Abbreviation pty (NOTE: The UK term 
is holding company.) 

proprietary drug /pr3,prai3t(3)ri 
'di'Ag/ noun a drug which is made by a 
particular company and marketed under 
a brand name 

pro rata /prsu To Its/ adjective, ad- 
verb at a rate which varies according to 
the size or importance of something O 
When part of the shipment was de- 
stroyed we received a pro rata payment. 
O The full-time pay is £500 a week and 
the part-timers are paid pro rata. □ div- 
idends are paid pro rata dividends are 
paid according to the number of shares 
held 

prospect /'prospekt/ noun a chance 
or possibility that something will hap- 
pen in the future □ her job prospects 
are good she is very likely to find a job 

prospective /prs'spektiv/ adjective 
which may happen in the future 

prospective dividend /prs.spektiv 
'dividend/ noun a dividend which a 
company expects to pay at the end of the 
current year 

prospective P/E ratio /pr3,spektiv 
,pi: 'i: .reijisu/ noun a P/E ratio ex- 
pected in the future on the basis of fore- 
cast dividends 

prospectus /prs'spektss/ noun a 
document which gives information to 
attract buyers or customers O The res- 
taurant has people handing out pro- 
spectuses in the street. 

‘...when the prospectus emerges, existing 
shareholders and any prospective new investors 
can find out more by calling the free share 
information line; they will be sent a leaflet. 
Non-shareholders who register in this way will 
receive a prospectus when it is published; 
existing shareholders will be sent one 
automatically’ [Financial Times] 

prosperity /pro'speriti/ noun the 
state of being rich □ in times of pros- 
perity when people are rich 
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prosperous /'prosplsiras/ adjective 
rich O a prosperous shopkeeper O a 
prosperous town 

protect /prs'tekt/ verb to defend 
something against harm O The workers 
are protected from unfair dismissal by 
government legislation. O The cover is 
supposed to protect the machine from 
dust. □ to protect an industry by im- 
posing tariff barriers to stop a local in- 
dustry from being hit by foreign 
competition by taxing foreign products 
when they are imported 
protection /prs'tekjsn/ noun 1. 
a defence against harm O The legisla- 
tion offers no protection to part-time 
workers. O The new equipment offers 
more protection against noise. 2. the 
imposing of tariffs to protect domestic 
producers from competition from 
imports 

protectionism /pro'tckJ'aniz/ojm/ 
noun the practice of protecting produc- 
ers in the home country against foreign 
competitors by banning or taxing im- 
ports or by imposing import quotas 

protective /prs'tektiv/ adjective 
which protects 

protective tariff /pra.tektiv 'taerif/ 
noun a tariff which tries to ban imports 
to stop them competing with local 
products 

pro tern /,prsu 'tem/ adverb tempo- 
rarily, for a time 

protest noun /'prsutest/ 1. a state- 
ment or action to show that you do not 
approve of something O to make a pro- 
test against high prices 2. an official 
document which proves that a bill of ex- 
change has not been paid ■ verb 
/pro' test/ □ to protest a bill to draw up 
a document to prove that a bill of ex- 
change has not been paid 
provide /pro'vaid/ verb 1. to give or 
supply something 2. □ to provide for to 
allow for something which may happen 
in the future O The contract provides for 
an annual increase in charges. O 
£10,000 of expenses have been provided 
for in the budget. 3. to put money aside 
in accounts to cover expenditure or loss 
in the future O £25,000 is provided 
against bad debts. 

provident /'provident/ adjective 
providing benefits in case of illness, old 


age or other cases of need O a provident 
fund O a provident society 

provision /pro'vi3(o)n/ noun 1. □ to 
make provision for to see that some- 
thing is allowed for in the future 2. a le- 
gal condition □ we have made 
provision to this effect we have put 
into the contract terms which will make 
this work 3. an amount of money put 
aside in accounts for anticipated expen- 
diture where the timing or amount of ex- 
penditure is uncertain O The bank has 
made a £2m provision for bad debts or a 
$5bn provision against Third World 
loans. 

‘...landlords can create short lets of dwellings 
which will be free from the normal security of 
tenure provisions’ [Times] 

provisional /pr9'vi3(3)n(3)l/ adjec- 
tive temporary, not final or permanent O 
He was given a provisional posting to 
see O The sales department has been 
asked to make a provisional forecast of 
sales. O The provisional budget has 
been drawn up for each department. O 
They faxed their provisional acceptance 
of the contract. 

provisionally /pr9'vi3(9)n9li/ ad- 
verb not finally O The contract has been 
accepted provisionally. 
proxy /'proksi/ noun 1 . a document 
which gives someone the power to act 
on behalf of someone else O to sign by 
proxy 2. a person who acts on behalf of 
someone else O She asked the chairman 
to act as proxy for her. 
proxy form /'proksi foim/, proxy 
card /'proksi kaid/ noun a form which 
a shareholders receive with their invita- 
tions to attend an AGM, and which they 
fill in if they want to appoint a proxy to 
vote for them on a resolution 

proxy statement /'proksi 
,steitm3nt/ noun a document, filed 
with the SEC, outlining executive pay 
packages, option grants and other perks, 
and also giving details of dealings by 
executives in shares of the company 
proxy vote /'proksi vgut/ noun a 
vote made by proxy O The proxy votes 
were all in favour of the board’s 
recommendation. 

prudent /'pruidsnt/ adjective careful, 
not taking any risks 

prudential /pru'denf(9)l/ adjective 
which is careful, prudent 
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prudential ratio /pru,denj(a)l 
'reijisu/ noun a ratio of capital to assets 
which a bank feels it is prudent to have, 
according to EU regulations 
prudent man rule /,pru:d(3)nt 
'maen ru:l/ noun a rule that trustees who 
make financial decisions on behalf of 
other people should act carefully (as a 
normal prudent person would) 

PSBR abbreviation Public Sector Bor- 
rowing Requirement 

ptas abbreviation pesetas 

Pte abbreviation (in Singapore) private 

limited company 

Pty abbreviation proprietary company 
Pty Ltd abbreviation private limited 
company 

public /'pAblik/ adjective 1 . referring 
to all the people in general 2. referring 
to the government or the state 
public expenditure /.pAblik ik- 
'spenditja/ noun money spent by the 
local or central government 
public finance /,pAblik 'fainaens/ 
noun the raising of money by govern- 
ments (by taxes or borrowing) and the 
spending of it 

public funds /,pAblik 'fAndz/ plural 
noun government money available for 
expenditure 

public holiday /.pAblik hDlidei/ 
noun a day when all employees are enti- 
tled to take a holiday 

publicity budget /pA'bhsiti 
,bAd3it/ noun money allowed for ex- 
penditure on publicity 
public limited company /,pAblik 
,limitid 'kAmp(3)ni/ noun a company 
whose shares can be bought on the 
Stock Exchange. Abbreviation Pic, 
PLC, pic. Also called public company 

public monopoly /.pAblik ma- 
'nDpali/ noun a situation where an or- 
ganisation owned and run by the state 
(e.g. the Post Office) is the only supplier 
of a product or service 
public offering /.pAblik 'Df(a)rir)/ 
noun an offering of new shares in a cor- 
poration for sale to the public as a way 
of launching the corporation on the 
Stock Exchange 

public ownership /,pAblik 
'aunajip/ noun a situation where the 


government owns a business, i.e. where 
an industry is nationalised 
public placing /.pAblik 'pleisir)/, 
public placement /.pAblik 
'pleismsnt/ noun an act of offering a 
new issue of shares to certain investing 
institutions, though not to private inves- 
tors in general 

public sector /'pAblik .sekta/ noun 
nationalised industries and services O a 
report on wage rises in the public sector 
or on public-sector wage settlements 
Also called government sector 
Public Sector Borrowing Re- 
quirement / , p.\ h 1 1 k .sekta 'bnraoig 
ri.kwaiamant/ noun the amount of 
money which a government has to bor- 
row to pay for its own spending. Abbre- 
viation PBSR 

public spending /,pAblik 'spendirj/ 
noun spending by the government or by 
local authorities 

public-to-private deal /, pAblik to 
'praivat di:l/ noun an arrangement 
by which a quoted company leaves 
the Stock Exchange and becomes a 
privately owned investment. | 
take-private 

public utilities /.pAblik jui'tilitiz/ 
plural noun companies (such as electric- 
ity, gas or transport companies) which 
provide a service used by the whole 
community 

pula /'puds/ noun a unit of currency 
used in Botswana 

pull off /.pul 'oil verb to succeed in 
negotiating a deal ( informal ) 
pull out /,pul 'aut/ verb to stop being 
part of a deal or agreement O Our Aus- 
tralian partners pulled out of the 
contract. 

pump /pAmp/ verb to put something in 
by force O Venture capitalists have been 
pumping money into the company to 
keep it afloat. 

‘...in each of the years 1986 to 1989, Japan 
pumped a net sum of the order of $100bn into 
foreign securities, notably into US government 
bonds’ [Financial Times Review] 

pump priming /'pAmp .praimirj/ 
noun government investment in new 
projects which it hopes will benefit the 
economy 

punt /pAnt/ noun 1. a former unit of 
currency in the Republic of Ireland 2. a 
gamble, bet ( informal ) O That stock is 
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worth a punt. O He took a punt on the 
exchange rate falling. ■ verb to gamble 
or to bet (on something) 
punter /'pAnta/ noun 1. a person who 
gambles or who hopes to make money 
on the Stock Exchange O The share 
price shot up as punters rushed to buy. 
2. a customer ( informal ) O The product 
looks attractive but will the punters like 
it? 

‘...if punters don’t come in for their regular 
packet of cigarettes, then they are unlikely to 
make any impulse buys’ [The Grocer] 

purchase /'P3it/is/ noun a product or 
service which has been bought □ to 
make a purchase to buy something ■ 
verb to buy something □ to purchase 
something for cash to pay cash for 
something 

purchase acquisition /,p3itjis 
.aekwi'zijfsjn/ noun same as acquisi- 
tion accounting 

purchase book /'p3it Jis buk/ noun 
a book in which purchases are recorded 

purchase ledger /'p3:tjis ,led3o/ 
noun a book in which expenditure is 
noted 

purchase order /'p3itjis .oido/ 
noun an official order made out by a 
purchasing department for goods which 
a company wants to buy O We cannot 
supply you without a purchase order 
number. 

purchase price /'p3:t Jis prais/ 
noun a price paid for something 
purchaser /'p3:tjisa/ noun a person 
or company that purchases O The com- 
pany has found a purchaser for its 
warehouse. □ the company is looking 
for a purchaser the company is trying 
to find someone who will buy it 
purchase tax /'p3it Jis tasks/ noun a 
tax paid on things which are bought 
purchasing /'p3:t Jisirj/ noun , adjec- 
tive buying 

purchasing department 

/'p3:tjisir) di.paitmont/ noun the 
section of a company which deals with 
the buying of stock, raw materials, 
equipment, etc. 

purchasing manager /'p3:tjisirj 
,inasmd33/ noun the head of a purchas- 
ing department 

purchasing officer /'p3it Jisir) 
.Dfiss/ noun a person in a company or 


organisation who is responsible for buy- 
ing stock, raw materials, equipment, etc. 
purchasing power /'p3:t Jisir) 
.paus/ noun the quantity of goods 
which can be bought by a particular 
group of people or with a particular sum 
of money O the purchasing power of the 
school market O The purchasing power 
of the pound has fallen over the last five 
years. 

purse /p3is/ noun a small, usually 
leather, bag for keeping money in 
push /puj/ verb □ to push a share to 
try to persuade investors to buy a share 
(using forceful means) 
put /put/ verb to place or to fix □ the 
accounts put the stock value at 
£10,000 the accounts state that the value 
of the stock is £10,000 □ to put a pro- 
posal to the vote to ask a meeting to 
vote for or against a proposal □ to put a 
proposal to the board to ask the board 
to consider a suggestion 
put down /.put 'daun/ verb 1. to 
make a deposit O to put down money on 
a house 2. to write an item in a ledger or 
an account book O to put down a figure 
for expenses 

put in /.put 'in/ verb □ to put in a bid 
for something to offer to buy some- 
thing, usually in writing □ to put in an 
estimate for something to give some- 
one a written calculation of the probable 
costs of carrying out a job □ to put in a 
claim for damage to ask an insurance 
company to pay for damage □ the union 
put in a 6% wage claim the union 
asked for a 6% increase in wages 
put into /'put intu/ verb □ to put 
money into a business to invest money 
in a business 

put on /.put 'mi/ verb □ to put an 
item on the agenda to list an item for 
discussion at a meeting □ to put an em- 
bargo on trade to forbid trade 
put option /put 'npj'an/ noun an op- 
tion to sell shares at a certain price 
(note: The opposite is call option.) 
put OUt /.put 'aut/ verb to send some- 
thing out for other people to work on O 
We are planning to put out most of the 
work to freelancers. □ to put work out 
to contract to decide that work should 
be done by a company on a contract, 
rather than employ members of staff to 
do it 
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put up /,put 'ap / verb 1 . □ who put 
up the money for the shop? who pro- 
vided the investment money for the 
shop to start? □ to put something up 
for sale to advertise that something is 
for sale O When he retired he decided to 
put his town flat up for sale. 2. to in- 
crease something, to make something 
higher O The shop has put up all its 
prices by 5%. 

PV abbreviation present value 
pyramiding /'pirsmidir)/ noun 1. the 
process of building up a major group by 
acquiring controlling interests in many 
different companies, each larger than 
the original company 2. the illegal prac- 


tice of using new investors’ deposits to 
pay the interest on the deposits made by 
existing investors 

pyramid selling /'pirsnud .selirj/ 
noun an illegal way of selling goods or 
investments to the public, where each 
selling agent pays for the franchise to 
sell the product or service, and sells that 
right on to other agents together with 
stock, so that in the end the person who 
makes most money is the original fran- 
chiser, and sub-agents or investors may 
lose all their investments 
‘...much of the population had committed their 
life savings to get-rich-quick pyramid 
investment schemes - where newcomers pay the 
original investors until the money runs out - 
which inevitably collapsed’ [Times] 


Q 


qty abbreviation quantity 
quadruplicate /kwD'druiplikst/ 
noun □ in quadruplicate with the origi- 
nal and three copies O The invoices are 
printed in quadruplicate. O The applica- 
tion form should be completed in 
quadruplicate. 

qualification /.kwolifi'keijjbjn/ 

noun a document or some other formal 
proof of the fact that someone has suc- 
cessfully completed a specialised course 
of study or has acquired a skill O You 
must have the right qualifications for 
the job. O Job-hunting is difficult if you 
have no qualifications. 

‘...personnel management is not an activity 
that can ever have just one set of 
qualifications as a requirement for entry into it’ 
[Personnel Management ] 

qualification of accounts 

/,kwDlifikeiJ(3)n sv s'kaunts/ noun 
same as auditors’ qualification 
qualified /'kwDlifaid/ adjective 1. 
having passed special examinations in a 
subject O She is a qualified accountant. 
O We have appointed a qualified de- 
signer to supervise the decorating of the 
new reception area. □ highly qualified 
with very good results in examinations 
O All our staff are highly qualified. O 
They employ twenty-six highly qualified 
engineers. 2. with some reservations or 
conditions O qualified acceptance of a 
contract O The plan received qualified 
approval from the board. 

‘...applicants will be professionally qualified 
and ideally have a degree in Commerce and 
postgraduate management qualifications’ 
[Australian Financial Review] 

qualified accounts /.kwdifaid o- 
'kaunts/ plural noun accounts which 
have been noted by the auditors because 
they contain something with which the 
auditors do not agree 
qualify /'kwDlifal/ verb □ to qualify 
for to be entitled to something O The 


company does not qualify for a 
government grant. O She qualifies for 
unemployment benefit. 

‘...federal examiners will also determine which 
of the privately insured savings and loans 
qualify for federal insurance’ [Wall 
Street Journal ] 

qualifying distribution 

/.kwDlifamj .distri'bjuijfajn/ noun a 
payment of a dividend to a shareholder, 
on which advance corporation tax is 
paid 

qualifying period /'kwolifaur) 
,pi9ri3d/ noun a time which has to pass 
before something or someone qualifies 
for something, e.g. a grant or subsidy O 
There is a six-month qualifying period 
before you can get a grant from the lo- 
cal authority. 

qualifying ratio /'kwolifaur) 
ireijmu/ noun a calculation of how 
much mortgage a borrower can afford, 
by comparing his monthly incoming 
against his monthly outgoings 
qualifying service /'kwolifaur) 
,S3ivis/ noun the period for which an 
employee must be employed by a com- 
pany before becoming eligible to join a 
group pension scheme 
qualifying shares /'kwolifaur) 
Jesz / plural noun the number of shares 
which you need to earn to get a bonus 
issue or to be a director of the company, 
etc. 

quality control /'kwoliti ksrqtrsul/ 
noun the process of making sure that the 
quality of a product is good 
quant funds /'kwont fAndz / plural 
noun same as quantitative funds 
quantifiable /'kwontifai3b(s)l/ ad- 
jective which can be quantified O The 
effect of the change in the discount 
structure is not quantifiable. 
quantify /'kwmitifai/ verb □ to 
quantify the effect of something to 
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show the effect of something in figures 
O It is impossible to quantify the effect 
of the new legislation on our turnover. 

quantitative /'kwDntitatrv/ adjec- 
tive referring to quantity 
‘...the collection of consumer behaviour data in 
the book covers both qualitative and quantitative 
techniques’ [Quarterly Review of Marketing] 

quantitative funds /'kwmititstiv 
fAndz/ plural noun funds which invest 
according to the instructions given by a 
computer model 

quantity /'kwDntiti/ noun an amount, 
especially a large amount 
quantity discount /.kwDntiti 
'diskaunt/ noun a discount given to 
people who buy large quantities 
quantity purchase /'kwDntiti 
,p3it Jis/ noun a large quantity of goods 
bought at one time O The company of- 
fers a discount for quantity purchase. 
quantum meruit /,kwaentum 
'meruit/ phrase a Latin phrase meaning 
‘as much as has been earned' 
quarter /'kwoita/ noun 1 . one of four 
equal parts (25%) O He paid only a 
quarter of the list price. □ a quarter of 
an hour 15 minutes 2. a period of three 
months O The instalments are payable 
at the end of each quarter. 3. US a 25 
cent coin (informal) 

‘...corporate profits for the first quarter showed 
a 4 per cent drop from last year’s final three 
months’ [Financial Times] 

‘...economists believe the economy is picking 
up this quarter and will do better still in the 
second half of the year’ [Sunday Times] 

quarter day /'kwoits dei/ noun a day 
at the end of a quarter, when rents, fees 
etc. should be paid 
COMMENT: In England, the quarter days 
are 25th March (Lady Day), 24th June 
(Midsummer Day), 29th September 
(Michaelmas Day) and 25th December 
(Christmas Day). 

quarterly /'kwoitsli/ adjective, ad- 
verb happening once every three months 
O There is a quarterly charge for elec- 
tricity. O The bank sends us a quarterly 
statement. O We agreed to pay the rent 
quarterly or on a quarterly basis. ■ 
noun the results of a corporation, pro- 
duced each quarter 

quartile /'kwoitail/ noun one of a se- 
ries of three figures below which 25%, 
50% or 75% of the total falls 


quasi- /kweizai/ prefix almost or 
which seems like O a quasi-official 
body 

quasi-loan /'kweizai laun/ noun an 
agreement between two parties where 
one agrees to pay the other’s debts, pro- 
vided that the second party agrees to re- 
imburse the first at some later date 

quasi-public corporation 

/,kweizai ,pAblik ,ko:p3'reiJ(3)n/ 
noun a US institution which is privately 
owned, but which serves a public func- 
tion (such as the Federal National Mort- 
gage Association) 

quetzal /'kets(3)l/ noun a unit of cur- 
rency used in Guatemala 

queue /kju:/ noun 1 . a line of people 
waiting one behind the other O to form a 
queue or to join a queue O Queues 
formed at the doors of the bank when 
the news spread about its possible col- 
lapse. 2. a series of documents (such as 
orders or application forms) which are 
dealt with in order □ his order went to 
the end of the queue his order was 
dealt with last □ mortgage queue a list 
of people waiting for mortgages ■ verb 
to form a line one after the other for 
something O When food was rationed, 
people had to queue for bread. O We 
queued for hours to get tickets. O A list 
of companies queueing to be launched 
on the Stock Exchange. O The candi- 
dates queued outside the interviewing 
room. 

quick /kwik/ adjective fast, not taking 
much time O The company made a 
quick recovery. O He is looking for a 
quick return on his investments. O We 
are hoping for a quick sale. 

quick assets /kwik 'aesets/ plural 
noun cash, or bills which can easily be 
changed into cash 

quick ratio /kwik TeiJ'iao/ noun 

same as liquidity ratio 

quid pro quo /,kwid prsu 'kwau/ 
noun money paid or an action carried 
out in return for something O He agreed 
to repay the loan early, and as a quid 
pro quo the bank released the collateral. 

quiet /'kwaiat/ adjective calm, not ex- 
cited O The market is veiy quiet. O Cur- 
rency exchanges were quieter after the 
government’s statement on exchange 
rates. 
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quitclaim /'kwitkleim/ noun a re- 
lease of someone from any claim that 
might exist against him or her or that he 
or she might have on something 
quorum /'kwotrsm/ noun a minimum 
number of people who have to be pres- 
ent at a meeting to make it valid □ to 
have a quorum to have enough people 
present for a meeting to go ahead O Do 
we have a quorum ? 

COMMENT: If there is a quorum at a 
meeting, the meeting is said to be 
'quorate'; if there aren’t enough people 
present to make a quorum, the meeting is 
‘inquorate’. 

quota /'kwsuts/ noun a limited 
amount of something which is allowed 
to be produced, imported, etc. 

‘Canada agreed to a new duty-free quota of 
600,000 tonnes a year’ [Globe and 
Mail (Toronto)] 

quota system /'kwouto .sistom/ 
noun 1 . a system where imports or sup- 
plies are regulated by fixed maximum 
amounts 2. an arrangement for distribu- 
tion which allows each distributor only 
a certain number of items 
quotation /kw3u'teij(3)n/ noun 1. an 
estimate of how much something will 
cost O They sent in their quotation for 
the job. O Our quotation was much 
lower than all the others. O We accepted 
the lowest quotation. 2 . □ the company 
is going for a quotation on the Stock 
Exchange the company has applied to 
the Stock Exchange to have its shares 
listed O We are seeking a stock market 
quotation. 

quote /kwout/ verb 1. to repeat words 
or a reference number used by someone 


else O He quoted figures from the an- 
nual report. O In reply please quote this 
number. O When making a complaint 
please quote the batch number printed 
on the box. O She replied, quoting the 
number of the account. 2. to estimate 
what a cost or price is likely to be O to 
quote a price for supplying stationery O 
Their prices are always quoted in dol- 
lars. O He quoted me a price of £1,026. 
O Can you quote for supplying 20,000 
envelopes? ■ noun an estimate of how 
much something will cost ( informal ) O 
to give someone a quote for supplying 
computers O We have asked for quotes 
for refitting the shop. O His quote was 
the lowest of three. O We accepted the 
lowest quote. 

‘...banks operating on the foreign exchange 
market refrained from quoting forward 
US/Hongkong dollar exchange rates’ 
[South China Morning Post] 

quoted company /,kw3utid 
'kAmp(o)ni/ noun a company whose 
shares can be bought or sold on the 
Stock Exchange 

quote-driven system /'kwsut 
,driv(3)n ,sist3m/ noun a system of 
working a stock market, where 
marketmakers quote a price for a stock 
(as opposed to an order-driven system) 

quoted shares /,kw3utid Jcsz/ plu- 
ral noun shares which can be bought or 
sold on the Stock Exchange 

qwerty keyboard /'kw3tti ,ki:bo:d/ 
noun an English language keyboard, 
where the first letters of the top row are 
Q-W-E-R-T-Y O The computer has a 
normal qwerty keyboard. 
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racket /'raekit/ noun an illegal deal 
which makes a lot of money O He runs 
a cut-price ticket racket. 
racketeer /.raeki 'tis/ noun a person 
who runs a racket 

racketeering /.raeki'tisnp/ noun US 
the crime of carrying on an illegal busi- 
ness to make money 
‘...he was charged with 98 counts of 
racketeering and securities fraud and went on to 
serve two years in jail. He was banned for life 
from the securities industry’ [ Times] 

rack rent /' rask rent/ noun a very 
high rent 

raid /reid/ noun a sudden attack 
raid alarm /'reid 3,la:m/ noun an au- 
tomatic alarm in a bank which goes off 
when a robbery is taking place 
raider /'reido/ noun a person or com- 
pany which buys a stake in another 
company before making a hostile take- 
over bid. Also called corporate raider 
‘...bear raiding involves trying to depress a 
target company’s share price by heavy selling of 
its shares, spreading adverse rumours or a 
combination of the two. As an added 
refinement, the raiders may sell short. The aim 
is to push down the price so that the raiders can 
buy back the shares they sold at a lower price’ 
[Guardian] 

raise /reiz/ noun US an increase in sal- 
ary O He asked the boss for a raise. O 
She is pleased - she has had her raise. O 
She got her raise last month. (NOTE: The 
UK term is rise.) ■ verb 1. □ to raise 
an invoice to write out or print out an 
invoice □ to raise a cheque to write out 
a cheque, either by hand or by machine 
2. to increase or to make higher O The 
government has raised the tax levels. O 
Air fares will be raised on June 1st. O 
The company raised its dividend by 
10%. O When the company raised its 
prices, it lost half of its share of the mar- 
ket. O The organisation will raise wages 
if inflation gets worse. O This increase 


in production will raise the standard of 
living in the area. 3. to obtain money or 
to organise a loan O The company is try- 
ing to raise the capital to fund its expan- 
sion programme. O The government 
raises more money by indirect taxation 
than by direct. O Where will he raise the 
money from to start up his business? 
‘...the company said yesterday that its recent 
share issue has been oversubscribed, raising 
A$225.5m’ [Financial Times] 

‘...investment trusts can raise capital, but this 
has to be done as a company does, by a rights 
issue of equity’ [Investors Chronicle] 

‘...over the past few weeks, companies raising 
new loans from international banks have been 
forced to pay more’ [Financial Times] 

raised check /, reizd 'tjek/ noun a 
cheque where the amount has been in- 
creased by hand illegally 
rake in /,reik 'in/ verb to gather some- 
thing together □ to rake in cash, to 
rake it in to make a lot of money 
rake-off /'reik Df/ noun a person’s 
share of profits from a deal, especially if 
obtained illegally O The group gets a 
rake-off on all the company 's sales. O 
He got a £100,000 rake-off for introduc- 
ing the new business. (NOTE: The plural 
is rake-offs.) 

rally /'raeli/ noun a rise in price when 
the trend has been downwards O Shares 
staged a rally on the Stock Exchange. O 
After a brief rally shares fell back to a 
new low. ■ verb to rise in price, when 
the trend has been downwards O Shares 
rallied on the news of the latest govern- 
ment figures. 

‘...when Japan rallied, it had no difficulty in 
surpassing its previous all-time high, and this 
really stretched the price-earnings ratios into the 
stratosphere’ [Money Observer] 

‘...bad news for the US economy ultimately 
may have been the cause of a late rally in stock 
prices yesterday’ [Wall Street Journal] 

ramp /raemp/ noun an act of buying 
shares in order to force up the price (as 
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when a company buys its own shares il- 
legally during a takeover bid) 
rand /raend/ noun a unit of currency 
used in South Africa 
R&D abbreviation research and 
development 

random /'raendam/ adjective done 
without making any special selection 
random check /.raendam tjek/ 
noun a check on items taken from a 
group without any special selection 
random error /.raendam 'era/ noun a 
computer error for which there is no 
special reason 

random sample /.rasndam 

'scnmpal/ noun a sample taken without 
any selection 

random sampling /.raendam 
'saimplir)/ noun the action of choosing 
of samples for testing without any spe- 
cial selection 

random walk /.raendam 'walk/ noun 

1. a sampling technique which allows 
for random selection within specific 
limits set up by a non-random technique 

2. a movement which cannot be pre- 
dicted (used to describe movements in 
share prices which cannot be forecast) 
range /reind3/ noun a scale of items 
from a low point to a high one □ range 
of prices the difference between the 
highest and lowest price for a share or 
bond over a period of time 

range forward /reind3 la: wad/ 
noun a forward currency contract which 
includes an option to purchase currency 
futures and so has the effect of limiting 
potential exchange losses 
rank /raer)k/ noun a position in a com- 
pany or an organisation, especially one 
which shows how important someone is 
relative to others O All managers are of 
equal rank. O Promotion means moving 
up from a lower rank. □ in rank order 
in order according to position of impor- 
tance ■ verb 1 . to classify in order of 
importance O Candidates are ranked in 
order of their test results. 2. to be in a 
certain position O The non-voting 
shares rank equally with the voting 
shares. O Deferred ordinary shares do 
not rank for dividend. 
rata /'raita/ c> pro rata 
rate /reit/ noun 1 . the money charged 
for time worked or work completed 2. 


an amount of money paid, e.g. as inter- 
est or dividend (shown as a percentage) 

3. the value of one currency against an- 
other O What is today’s rate or the cur- 
rent rate for the dollar? □ to calculate 
costs on a fixed exchange rate to cal- 
culate costs on an exchange rate which 
does not change 4. an amount, number 
or speed compared with something else 
O the rate of increase in redundancies O 
The rate of absenteeism or The absen- 
teeism rate always increases in fine 
weather. 

‘...state-owned banks cut their prime rate a 
percentage point to 11%’ [Wall Street Journal] 
‘...the unions had argued that public sector pay 
rates had slipped behind rates applying in 
private sector employment’ [Australian 
Financial Review] 

‘...royalties have been levied at a rate of 12.5% 
of full production’ [Lloyd’s List] 

‘...the minister is not happy that banks are 
paying low interest on current accounts of less 
than 10 per cent, but are charging rates of 
between 60 and 71 per cent on loans’ 
[Business in Africa] 

rateable value /,reitab(a)l 'vaeljui/ 
noun a value of a property as a basis for 
calculating local taxes 
rate of exchange /.reit av iks- 
'tjeind3/ noun same as exchange rate 
O The current rate of exchange is $1.60 
to the pound. 

rate of inflation /.reit av in- 
'fleij(3)n/ noun the percentage increase 
in prices over a twelve-month period 
rate of interest /.reit av 'intrast/ 
noun same as interest rate 
rate of production /.reit av pra- 
'dAkfan/ noun the speed at which items 
are made. Also called production rate 
rate of return /.reit av ri't3:n/ noun 
the amount of interest or dividend which 
comes from an investment, shown as a 
percentage of the money invested 
rate of sales /.reit av 'seilz/ noun 
the speed at which units are sold 
rate of unemployment /.reit av 
.Anim'plaimant/ noun same as unem- 
ployment rate 

rates plural noun local UK taxes for- 
merly levied on property in the UK and 
now replaced by the council tax 
rating /'reitiij/ noun 1 . the act of giv- 
ing something a value, or the value 
given 2. the valuing of property for local 
taxes. » ratings 
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rating agency /'reitirj ,eid33nsi/ 
noun an organisation which gives a rat- 
ing to companies or other organisations 
issuing bonds 

rating officer /'reitir) .Dfiss/ noun 
an official in a local authority who de- 
cides the rateable value of a commercial 
property 

ratings /'reitirjz / plural noun the esti- 
mated number of people who watch TV 
programmes O The show is high in the 
ratings, which means it will attract good 
publicity. 

ratio /'reijisu/ noun a proportion or 
quantity of something compared to 
something else O the ratio of successes 
to failures O Our product outsells theirs 
by a ratio of two to one. O With less 
manual work available, the ratio of 
workers to managers is decreasing. 

ratio analysis /'reijiou s.naelssis/ 
noun a method of analysing the perfor- 
mance of a company by showing the 
figures in its accounts as ratios and com- 
paring them with those of other 
companies 

raw /roi/ adjective in the original state 
or not processed 

‘ it makes sense for them to produce goods for 
sale back home in the US from plants in Britain 
where raw materials are relatively cheap’ 
[Duns Business Month ] 

raw data /roi 'delta/ noun data as it is 
put into a computer, without being 
analysed 

raw materials /ro: ma'tioriolz/ plu- 
ral noun basic materials which have to 
be treated or processed in some way be- 
fore they can be used, e.g. wood, iron 
ore or crude petroleum 

RCPC abbreviation regional check 
processing center 

R/D abbreviation refer to drawer 

RDG abbreviation regional develop- 
ment grant 

re- /ri:/ prefix again 

reach /ri:t jy verb to get to something □ 
to reach an accommodation with 
creditors to agree terms for settlement 
with creditors 

react /ri'aekt/ verb □ to react to to do 
or to say something in reply to what 
someone has done or said O Shares re- 
acted sharply to the fall in the exchange 


rate. O How will the chairman react 
when we tell him the news ? 
reaction /ri'aekfon/ noun a change or 
action in reply to something said or 
done O the reaction of the shares to the 
news of the takeover bid O His immedi- 
ate reaction was to make half the 
workforce redundant. 
read /riid/ verb to look at printed 
words and understand them O The terms 
and conditions are printed in very small 
letters so that they are difficult to read. 
O Has the managing director read your 
report on sales in India? □ can the 
computer read this information? can 
the computer take in this information 
and understand it or analyse it? 
readable /'riidobfojl/ adjective which 
can be read □ the data has to be pre- 
sented in computer-readable form in 
a form which a computer can read 

reader/sorter /.riida 'soito/ noun a 
machine in a bank which reads cheques 
and sorts them automatically 
readjust /, ri : o'cl5Ast/ verb to adjust 
something again or in a new way, or to 
change in response to new conditions O 
to readjust prices to take account of the 
rise in the costs of raw materials O to 
readjust salary scales O Share prices 
readjusted quickly to the news of the 
devaluation. 

readjustment /,rii3'd3Astm3nt/ 

noun an act of readjusting O a readjust- 
ment in pricing O After the devaluation 
there was a period of readjustment in 
the exchange rates. 

ready /'redi/ adjective quick □ these 
items find a ready sale in the Middle 
East these items sell rapidly or easily in 
the Middle East 

ready cash /.redi 'kaej/ noun money 
which is immediately available for 
payment 

ready money /.redi 'mAni/ noun 
cash or money which is immediately 
available 

real 1 /rial/ adjective (of prices or 
amounts) shown in terms of money ad- 
justed for inflation □ in real terms actu- 
ally or really O Salaries have gone up by 
3% but with inflation running at 5% that 
is a fall in real terms. 

‘...real wages have been held down 
dramatically: they have risen as an annual rate 
of only 1% in the last two years’ [Sunday Times ] 
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‘...sterling M3 rose by 13.5% in the year to 
August - seven percentage points faster than the 
rate of inflation and the biggest increase in real 
terms for years’ [ Economist \ 

‘Japan’s gross national product for the 
April-June quarter dropped 0.4% in real terms 
from the previous quarter’ [Nikkei Weekly ] 

‘...the Federal Reserve Board has eased interest 
rates in the past year, but they are still at 
historically high levels in real terms’ 
[Sunday Times ] 

real 2 /rei'ail/ noun a unit of currency 
used in Brazil 

real earnings /rial '3imgz/ plural 
noun income which is available for 
spending after tax and other contribu- 
tions have been deducted, corrected for 
inflation. Also called real income, real 
wages 

real estate /'rial i.steit/ noun prop- 
erty in the form of land or buildings 
‘...on top of the cost of real estate, the 
investment in inventory and equipment to open 
a typical warehouse comes to around $5 million’ 
[Duns Business Month \ 

real estate agent /'rial i.steit 
,eid33nt/ noun US a person who sells 
property for customers 

real estate investment trust /rial 
i , steit in'vestmant trAst/ noun a pub- 
lic trust company which invests only in 
property. Abbreviation REIT 
real income /rial 'inkAm/ noun same 
as real earnings 

real interest rate /rial intrast reit/ 
noun an interest rate after taking infla- 
tion into account 

realisable assets /,rialaizab(a)l 
'aesets/ noun assets which can be sold 
for money 

realisation /.rialai'zeijfajn/, real- 
ization noun the act of making real □ 
the realisation of a project putting a 
project into action O The plan moved a 
stage nearer realisation when the con- 
tracts were signed. 

realisation of assets /.rialai- 
'zeijfsjn av/ noun the act of selling of 
assets for money 

realise /'rialaiz/, realize verb 1. to 
make something become real □ to real- 
ise a project or a plan to put a project 
or a plan into action 2. to sell for money 
O The company was running out of 
cash, so the board decided to realise 
some property or assets. O The sale 
realised £100,000. 


realised profit /.rialaizd 'profit/ 
noun an actual profit made when some- 
thing is sold (as opposed to paper profit) 

real money /rial 'mAni/ noun cash 
used for settling debts (as opposed to 
cheques, drafts, etc.) 

real rate of return /rial ,reit av ri- 
't3:n/ noun an actual rate of return, cal- 
culated after taking inflation into 
account 

real return after tax /rial ri,t3;n 
,a:fta 'tasks/ noun the return calculated 
after deducting tax and inflation 

real time /'rial taim/ noun the time 
when a computer is working on the pro- 
cessing of data while the event to which 
the data refers is actually taking place O 
The website allows you to check share 
prices in real time or gives real time in- 
formation on share prices. 

real-time gross settlement sys- 
tem /.rial taim graus 'set(a)lmant 
.sistam/ noun an international system 
for making computerised transfers of 
money. Abbreviation RTGS system 

real-time system /'rial taim 
^istam/ noun a computer system where 
data is inputted directly into the com- 
puter which automatically processes it 
to produce information which can be 
used immediately 

realtor /'rialta/ noun US a person who 
sells real estate for customers 

realty /'rialti/ noun property or real 
estate 

real value /rial 'vaelju:/ noun a value 
of an investment which is kept the same 
(e.g. by index-linking) 

real wages /rial 'weid 3 iz/ plural 
noun same as real earnings 

reasonable /'riiz(a)nab(a)l/ adjec- 
tive 1 . sensible, or not annoyed O The 
manager of the shop was very reason- 
able when I tried to explain that / had 
left my credit cards at home. □ no rea- 
sonable offer refused we will accept 
any offer which is not extremely low 2. 
moderate or not expensive O The res- 
taurant offers good food at reasonable 
prices. O The union has decided to put 
in a reasonable wage claim. 

reassess /,ri:a'ses/ verb to assess 
again O The manager was asked to reas- 
sess the department staff, after the as- 
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sessments were badly done by the 
supervisors. 

reassessment /.rim'sesmont/ noun 
a new assessment 

reassurance /.riio'Juorons/ noun 
the act of making someone feel less 
worried 

reassure /.rita'Jira/ verb 1 . to make 
someone calm or less worried O The 
markets were reassured by the govern- 
ment statement on import controls. O 
The manager tried to reassure her that 
she would not lose her job. 2. to rein- 
sure, to spread the risk of an insurance 
by asking another insurance company to 
cover part of it and receive part of the 
premium 

rebate /'riibeit/ noun 1 . a reduction in 
the amount of money to be paid O We 
are ojfering a 10% rebate on selected 
goods. 2. money returned to someone 
because they have paid too much O She 
got a tax rebate at the end of the year. 
rebound /ri'baund/ verb to go back 
up again quickly O The market re- 
bounded on the news of the govern- 
ment’s decision. 

recapitalisation /ri:,kaepit(a)lai- 
'zeij(3)n/, recapitalization noun a 
change in the capital structure of a com- 
pany (as when new shares are issued), 
especially when undertaken to avoid the 
company going into liquidation 
recapitalise /ri:'kaepit(3)laiz/, re- 
capitalize verb to change the capital 
structure of a company (as by issuing 
new shares), especially to avoid the 
company going into liquidation 
reed abbreviation received 
receipt /ri'siit/ noun 1 . a piece of pa- 
per showing that money has been paid 
or that something has been received O 
Please produce your receipt if you want 
to exc O He kept the customs receipt to 
show that he had paid duty on the 
goods. O Keep the receipt for items pur- 
chased in case you need to change them 
later. 2. the act of receiving something 
O Goods will be supplied within thirty 
days of receipt of order. O Invoices are 
payable within thirty days of receipt. O 
On receipt of the notification, the com- 
pany lodged an appeal. □ to acknowl- 
edge receipt of a letter to write to say 
that you have received a letter O We ac- 
knowledge receipt of your letter of the 


15th. * receipts ■ verb to stamp or to 
sign a document to show that it has been 
received, or to stamp an invoice to show 
that it has been paid O Receipted in- 
voices are filed in the ring binder. 

receipt book /ri'sitt buk/ noun a 
book of blank receipts to be filled in 
when purchases are made 
receipts /ri'siits/ plural noun money 
taken in sales O to itemise receipts and 
expenditure O Receipts are down 
against the same period of last year. 
‘...the public sector borrowing requirement is 
kept low by treating the receipts from selling 
public assets as a reduction in borrowing’ 
[Economist] 

‘...gross wool receipts for the selling season to 
end June appear likely to top $2 billion’ 
[Australian Financial Review] 

receipts and payments basis / ri- 

, si:t s on 'peimonts ,beisis/ noun a 
method of preparing the accounts of a 
business, where receipts and payments 
are shown at the time when they are 
made (as opposed to showing debits or 
credits which are outstanding at the end 
of the accounting period; also called 
‘cash basis’) 

receivable /ri'si;vab(o)l/ adjective 
which can be received 

receivables /ri'si:vob(o)lz/ plural 
noun money which is owed to a 
company 

receive /ri'siiv/ verb to get something 
which is given or delivered to you O We 
received the payment ten days ago. O 
The workers have not received any sal- 
ary for six months. O The goods were 
received in good condition. □ ‘received 
with thanks’ words put on an invoice to 
show that a sum has been paid 
receiver /ri 1 si:va/ noun 1 . a person 
who receives something O He signed as 
receiver of the shipment. 2. same as of- 
ficial receiver 

receivership /ri'siivojip/ noun □ the 
company went into receivership the 

company was put into the hands of a 
receiver 

‘...it suggests a classic case for receivership. 
There appear to be good businesses to be sold to 
the right owner within a group that is terminally 
sick’ [Times] 

receiving /ri'siivir)/ noun an act of 
getting something which has been 
delivered 
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receiving bank /ri'siivir) baepk / 
noun a bank which receives money via 
electronic transfer 

receiving clerk /ri'siivir) klaik/ 
noun an official who works in a receiv- 
ing office 

receiving department /ri'siivir) di- 
.paitmont/ noun a section of a com- 
pany which deals with incoming goods 
or payments 

receiving office /ri'siivir) ,Dfis/ 
noun an office where goods or pay- 
ments are received 

receiving order /ri'siivir) ,oido/ 
noun an order from a court appointing 
an official receiver to a company 
recession /ri'sej(3)n/ noun a period 
where there is a decline in trade or in the 
economy O The recession has reduced 
profits in many companies. O Several 
firms have closed factories because of 
the recession. 

COMMENT : There are various ways of de- 
ciding if a recession is taking place: the 
usual one is when the GNP falls for three 
consecutive quarters. 

reciprocal /ri'siprsk/sW adjective 
done by one person, company or coun- 
try to another one, which does the same 
thing in return O We signed a reciprocal 
agreement or a reciprocal contract with 
a Russian company. 

reciprocal holdings /n,siprek(3)l 
'hsuidiriz/ plural noun a situation 
where two companies own shares in 
each other to prevent takeover bids 

reciprocal trade /ri l siprak(s)l 
'treid/ noun trade between two 
countries 

reciprocate /ri'siprakeit/ verb to do 
the same thing for someone as that per- 
son has done for you O They offered us 
an exclusive agency for their cars and 
we reciprocated with an offer of the 
agency for our buses. 

‘...in 1934 Congress authorized President 
Roosevelt to seek lower tariffs with any country 
willing to reciprocate’ [Duns Business Month ] 

reckon /'reksn/ verb to calculate 
something O to reckon the costs at 
£25,000 O We reckon the loss to be over 
£lm. O They reckon the insurance costs 
to be too high. 

reclamation /.rekta'meij'bln/ noun 
US the process of recovering money 


owed by a bank or securities firm to a 
customer because of an error 

recognise /'reksgnaiz/, recognize 
verb □ to recognise a union to agree 
that a union can act on behalf of em- 
ployees in a company O Although more 
than half the staff had joined the union, 
the management refused to recognise it. 

recognised agent /,rekagnaizd 
'eid33nt/ noun an agent who is ap- 
proved by the company for which they 
act 

recommended retail price 

/.reksmendid 'riiteil prais/ noun the 
price at which a manufacturer suggests a 
product should be sold on the retail mar- 
ket, though this may be reduced by the 
retailer. Abbreviation RRP. Also called 
administered price, manufacturer’s 
recommended price 
reconcile /'reksnsail/ verb to make 
two financial accounts or statements 
agree O She is trying to reconcile one 
account with another or to reconcile the 
two accounts. 

reconciliation /,rek3nsili'eij(3)n/, 
reconcilement /'reksnsailmsnt/ noun 
the act of making two accounts or state- 
ments agree 

reconciliation statement 

/,rek3nsili,eij(3)n 'steitmsnt/ noun a 
statement which explains how two ac- 
counts can be made to agree 

record noun /'rekoid/ 1. a report of 
something which has happened O The 
chairman signed the minutes as a true 
record of the last meeting. O He has a 
very poor timekeeping record. □ for the 
record or to keep the record straight 
in order that everyone knows what the 
real facts of the matter are O For the re- 
cord, I should like to say that these sales 
figures have not yet been checked by the 
sales department. □ on record reported 
in a published document, e.g. in a news- 
paper O The chairman is on record as 
saying that profits are set to rise. □ off 
the record unofficially, in private O He 
made some remarks off the record about 
the disastrous home sales figures. 2. a 
success which is better than anything 
before O Last year was a record year 
for the company. O Our top sales rep 
has set a new record for sales per call. □ 
record sales, record losses, record 
profits sales, losses or profits which are 
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higher than ever before □ we broke our 
record for June we sold more than we 
have ever sold before in June O Sales 
last year equalled the record set in 
1997. M verb /ri'koid/ to note or report 
something O The company has recorded 
another year of increased sales. 

record book /'rekoid buk/ noun a 
book in which minutes of meetings are 
kept 

record-breaking /'rekoid ,breikiij/ 
adjective better or worse than anything 
which has happened before O We are 
proud of our record-breaking profits in 
2000 . 

record date /'rekoid deit/ noun 
same as date of record 
recorded delivery /ri,koidid di- 
'liv(o)ri/ noun a mail service where the 
letters are signed for by the person re- 
ceiving them O We sent the documents 
(by) recorded delivery. 
recording /ri'koidit)/ noun the act of 
making a note of something O the re- 
cording of an order or of a complaint 

recording of a lien /ri.koidirj ov o 
'liion/ noun a note in the public records 
showing a lien on a property (such as a 
mortgage) 

records /'rekoidz/ plural noun docu- 
ments which give information O The 
names of customers are kept in the com- 
pany ’s records. O We find from our re- 
cords that our invoice number 1234 has 
not been paid. 

recoup /ri'kuip/ verb □ to recoup 
your losses to get back money which 
you thought you had lost 

recourse /ri'kois/ noun a right of a 
lender to compel a borrower to repay 
money borrowed □ to decide to have 
recourse to the courts to obtain 
money due to decide in the end to sue 
someone to obtain money owed 
recover /ri'kAvo/ verb 1 . to get back 
something which has been lost O to re- 
cover damages from the driver of the 
car O to start a court action to recover 
property O He never recovered his 
money. O The initial investment was 
never recovered. 2. to get better, to rise 
O The market has not recovered from 
the rise in oil prices. O The stock market 
fell in the morning, but recovered dur- 
ing the afternoon. 


recoverable /ri'kAv(3)rob(3)l/ ad- 
jective which can be got back 

recoverable ACT /ri,kAv(9)r3b(o)l 
ei si: 'til/ noun advance corporation tax 
which can be set against corporation tax 
payable for the period 

recoverable amount /n,kAv(o)robl 
o'maunt/ noun the value of an asset, ei- 
ther the price it would fetch if sold, or its 
value to the company when used 
(whichever is the larger figure) 

recovery /ri'kAv(a)ri/ noun 1. the act 
of getting back something which has 
been lost O to start an action for recov- 
ery of property O We are aiming for the 
complete recovery of the money in- 
vested. 2. a movement upwards of 
shares or of the economy O signs of re- 
covery after a slump O The economy 
staged a recoveiy. 

recovery share /ri'k,\v(o)ri J'ca/ 
noun a share which is likely to go up in 
value because the company's perfor- 
mance is improving 

rectify /'rektifai/ verb to correct 
something, to make something right O 
to rectify an entry (NOTE: rectifies - 
rectifying - rectified) 

recurrent /ri'kAront/ adjective which 
happens again and again O a recurrent 
item of expenditure O There is a recur- 
rent problem in supplying this part. 

recurring /n'k3irirj/ adjective which 
happens again and again 

recurring payments /ri,k3irir) 
'peimonts/ plural noun payments, such 
as mortgage interest or payments on a 
hire purchase agreement, which are 
made each month 

recycle /ri:'saik(o)l/ verb to use 
money in a different way (as by invest- 
ing profits from industry in developing 
environmental resources) 

recycling /ri: ' saiklirj/ noun the action 
of banks in putting deposits into a bank 
which is in difficulties, in order to keep 
it afloat 

red /red/ noun □ in the red showing a 
debit or loss O My bank account is in the 
red. O The company went into the red in 
1 998. O The company is out of the red 
for the first time since 1990. 

Red Book /'red buk/ noun a docu- 
ment published on Budget Day, with the 
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text of the Chancellor of the Exche- 
quer’ s financial statement and budget 
Red chips /'red tjips/ plural noun 
good risk-free Chinese companies 
red clause credit /.red kb:z 
'kredit/ noun a letter of credit authoris- 
ing the holder to receive an advance 
payment, usually so that he can continue 
trading 

red day /'red dei/ noun US a day 
which is not profitable (NOTE: The op- 
posite is green day.) 
redeem /ri'diim/ verb 1 . to pay off a 
loan or a debt O to redeem a mortgage O 
to redeem a debt 2. □ to redeem a bond 
to sell a bond for cash 3. to exchange a 
voucher, coupon or stamp for a gift or a 
reduction in price 

redeemable /n'dbmaWajI/ adjective 
referring to a bond which can be sold for 
cash 

redeemable government stock 

/ri,di:m3b(3)l ,gAv(3)nm3nt 'stDk/ 
noun stock which can be redeemed for 
cash at some time in the future (in the 
UK, only the War Loan is irredeemable) 

redeemable preference share 

/ri,di;m3b(3)l 'pref(s)r3ns Jea/ noun a 
preference share which must be bought 
back by the company at a certain date 
and for a certain price 

redeemable security /ri- 

,di:m3b(3)l si'kjusriti/ noun a security 
which can be redeemed at its face value 
at a certain date in the future 
redemption /ri'dempjsn/ noun 1. 
the repayment of a loan □ redemption 
before due date paying back a loan be- 
fore the date when repayment is due 2. 
the repayment of a debt O redemption of 
a mortgage 

redemption date /ri'dempjsn deit/ 
noun a date on which a loan or debt is 
due to be repaid 

redemption value /ri'dempjsn 
.vaelju:/ noun a value of a security 
when redeemed 

redemption yield /ri'dempjsn 

ji:ld/ noun a yield on a security includ- 
ing interest and its redemption value 
red herring /red 'herig/ noun US a 
preliminary prospectus, the first pro- 
spectus for a new share issue, produced 
to see the market reaction to the pro- 
posed issue, but without giving a price 


for the new shares (similar to the British 
‘pathfinder prospectus’; called this be- 
cause the first page has a notice printed 
in red which states that it is not a full 
offer) 

rediscount /rii'diskaisnt/ verb to 
discount a bill of exchange which has 
already been discounted by a commer- 
cial bank 

redistribute /.riidi'stribjuit/ verb to 
move items, work or money to different 
areas or people O The government aims 
to redistribute wealth by taxing the rich 
and giving grants to the poor. O The or- 
ders have been redistributed among the 
company 's factories. 
redistribution of risk 
/.riidistribjuijsn sv 'risk/ noun the 
process of spreading the risk of an 
investment or of an insurance among 
various insurers 

redistribution of wealth 

/.riidistribjuij'sn sv 'wel0/ noun the 
process of sharing wealth among the 
whole population 

redlining /'redlainig/ noun the illegal 
practice of discriminating against pro- 
spective borrowers because of the area 
of the town in which they live 
red tape /red 'teip/ noun official pa- 
perwork which takes a long time to 
complete O The start of the new project 
has been held up by extra checks and 
government red tape. 
reduce /ri'djuis/ verb 1 . to make 
something smaller or lower O We must 
reduce expenditure if we want to stay in 
business. O They have reduced prices in 
all departments. O We were expecting 
the government to reduce taxes not to 
increase them. O We have made some 
staff redundant to reduce overmanning. 
O The company reduced output because 
of a fall in demand. O The government’s 
policy is to reduce inflation to 5%. □ to 
reduce staff to make employees redun- 
dant in order to have a smaller number 
of staff 2. to lower the price of some- 
thing O Carpets have been reduced from 
£100 to £50. 

reduced /ri'djuist/ adjective lower o 
Reduced prices have increased unit 
sales. O Prices have fallen due to a re- 
duced demand for the goods. 
reduced rate /n.djuist 'reit/ noun a 
specially cheap charge 
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reducing balance method /ri- 
,dju:sir) 'hastens ,me03d/ noun a 
method of depreciating assets, where the 
asset is depreciated at a constant per- 
centage of it cost each year 

reduction /ri'dAkJan/ noun an act of 
making something smaller or less O Re- 
duction in demand has led to the cancel- 
lation of several new projects. O The 
company was forced to make reductions 
in its advertising budget. O Price reduc- 
tions have had no effect on our sales. O 
Working only part-time will mean a sig- 
nificant reduction in take-home pay. 
redundancy /n'd\ndonsi/ noun the 
dismissal of a person whose job no lon- 
ger needs to be done 

redundancy payment /ri'dAndsnsi 
.peimont/ noun a payment made to a 
worker to compensate for losing his or 
her job 

redundancy rebate /ri'dAndonsi 
, 1 'iibeit/ noun a payment made to a 
company to compensate for redundancy 
payments made 

redundant /ri'dAndsnt/ adjective 1. 
more than is needed, useless O a redun- 
dant clause in a contract O The new leg- 
islation has made clause 6 redundant. O 
Retraining can help workers whose old 
skills have become redundant. 2. □ to 
make someone redundant to dismiss 
an employee who is not needed any 
more 

redundant staff /ri.dAndont 'staif/ 
noun staff who have lost their jobs be- 
cause they are not needed any more 

re-export noun /ri:'ekspo:t/ the ex- 
porting of goods which have been im- 
ported O The port is a centre for the 
re-export trade. O We import wool for 
re-export. O The value of re-exports has 
increased. ■ verb /,ri:ek' sport/ to ex- 
port something which has been 
imported 

re-exportation ^riiekspoi'teijtejn/ 
noun the exporting of goods which have 
been imported 

ref abbreviation reference 
refer /ri'f3i/ verb □ ‘refer to drawer’ 
(R/D) words written on a cheque which 
a bank refuses to pay and returns it to 
the person who wrote it □ the bank re- 
ferred the cheque to drawer the bank 
returned the cheque to person who 


wrote it because there was not enough 
money in the account to pay it 
reference /'ref(3)rsns/ noun 1. the 
process of mentioning or dealing with 
something O with reference to your let- 
ter of May 25th 2. a series of numbers or 
letters which make it possible to find a 
document which has been filed O our 
reference: PC/MS 1234 O Thank you for 
your letter ( reference 1234). O Please 
quote this reference in all correspon- 
dence. 3. a written report on someone’s 
character or ability O to write someone a 
reference or to give someone a refer- 
ence O to ask applicants to supply refer- 
ences □ to ask a company for trade 
references or for bank references to 
ask for reports from traders or a bank on 
the company’s financial status and 
reputation 

refinance /,ri:fai'n£ens/ verb to ex- 
tend a loan by exchanging it for a new 
one (normally done when the terms of 
the new loan are better) 
refinancing /ri: 1 fa in tensity noun □ 
refinancing of a loan the act of taking 
out a new loan to pay back a previous 
loan 

‘...the refinancing consisted of a two-for-five 
rights issue, which took place in September this 
year, to offer 55.8m shares at 2p and raise about 
ce925,000 net of expenses’ [Accountancy] 

reflate /rii'fleit/ verb □ to reflate the 
economy to stimulate the economy by 
increasing the money supply or by re- 
ducing taxes, often leading to increased 
inflation O The government’s attempts 
to reflate the economy were not 
successful. 

reflation /ri:'fleif(3)n/ noun an act of 
stimulating the economy by increasing 
the money supply or by reducing taxes 

reflationary measures /rii- 
,fleij(3)n(3)ri 'mejaz / plural noun ac- 
tions which are likely to stimulate the 
economy 

refund noun /'ritfAnd/ money paid 
back O The shoes don’t fit - I’m going 
to ask for a refund. O She got a refund 
after complaining to the manager. ■ 
verb /ri'fAnd/ to pay back money O to 
refund the cost of postage O All money 
will be refunded if the goods are not 
satisfactory. 

refundable /ri'fAndabte)]/ adjective 
which can be paid back O We ask for a 
refundable deposit of £20. O The en- 
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trance fee is refundable if you purchase 
£5 worth of goods. 

refunding /rit'fAndirj/ noun the pro- 
cess, on the part of a government, of 
funding a debt again, by issuing new 
stock to replace stock which is about to 
mature 

region /'riid33n/ noun a large area of 
a country O Her territory consists of ail 
the eastern region of the country. 

regional / ' r i : tl 5 ( a ) n o I / adjective refer- 
ring to a region 

regional bank /'ri:d3(3)ri3l baegk/ 
noun a bank which services one part of 
the country 

regional check processing cen- 
ter /,ri:d3(3)n3l tjek 'prausesitj 
, sent 3/ noun US a Federal Reserve 
clearing centre which clears cheques 
from banks within a certain area. Abbre- 
viation RCPC 

regional development grant 

/,ri:d3(3)n3l di'velspmsnt graint/ 
noun a grant given to encourage a busi- 
ness to establish itself in a certain part of 
the country. Abbreviation RDG 

regional planning /,ri:d3(3)n3l 
'plaemq/ noun the work of planning the 
industrial development of a region 

regional stock exchange 

/,ri:d3(3)n3l 'stDk iks,tjemd3/ noun a 
stock exchange which is not in the main 
finance centre (e.g. not in New York or 
London) 

register /'red3ist3/ noun an official 
list O to enter something in a register O 
to keep a register up to date O people on 
the register of electors ■ verb 1. to 
write something in an official list O to 
register a fall in the numbers of unem- 
ployed teenagers O You must register 
the trademark i O To register a com- 
pany you must pay a fee to Companies 
House. O When a property is sold , the 
sale is registered at the Land Registry. 
2. to send a letter by registered post O I 
registered the letter, because it con- 
tained some money. 

registered /'red3ist3d/ adjective 
which has been noted on an official list 
O a registered share transaction 

registered cheque /,red3ist3d 

'tjek/ noun a cheque written on a bank 
account on behalf of a client who does 
not have a bank account 


registered company /,red3ist3d 

'kAmp(3)ni/ noun company which has 
been officially set up and registered 
with the Registrar of Companies 
registered letter /,red3ist3d 'lets/, 
registered parcel /,red3ist3d 
'pais(3)l/ noun a letter or parcel which 
is noted by the post office before it is 
sent, so that the sender can claim com- 
pensation if it is lost 

registered office /,red3ist3d 'dHs/ 
noun the office address of a company 
which is officially registered with the 
Companies’ Registrar 

registered security /,red3ist3id si- 

'kjusriti/ noun a security (such as a 
share in a quoted company) which is 
registered with Companies House and 
whose holder is listed in the company’s 
share register 

register of directors /,red3ist3 sv 
dai'rektsz/ noun an official list of the 
directors of a company which has to be 
sent to the Registrar of Companies 

register of interests in shares 

/,red3ist3 sv pntrssts in 'Jesz / noun 
a list kept by a company of those share- 
holders who own more than 3% of its 
shares 

registrar /,red5i'stra:/ noun a person 
who keeps official records 

Registrar of Companies 

/,red3istra: sv 'kAmp(3)niz/ noun a 
government official whose duty is 
to ensure that companies are properly 
registered, and that, when registered, 
they file accounts and other information 
correctly 

registration /.redsi'streiJXsJn/ noun 
the act of having something noted on an 
official list O the registration of a trade- 
mark or of a share transaction 

registration fee /,red3i streij'(3)n 
fit/ noun 1 . money paid to have some- 
thing registered 2. money paid to attend 
a conference 

registration number /,red3i- 
'streij(3)n ,nAmb3/ noun an official 
number, e.g. the number of a car 

registration statement /,red3i- 
'streij(3)n ,steitm3nt/ noun a docu- 
ment which gives information about a 
company when it is registered and listed 
on a stock exchange (NOTE: The UK 
term is listing particulars.) 
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regression analysis /ri'grej(9)n s- 
.naelasis/, regression model /ri- 
'grej(9)n ,mDd(3)l/ noun a method of 
discovering the ratio of one dependent 
variable and one or more independent 
variables, so as to give a value to the de- 
pendent variable 

regressive taxation /ri,gresiv task- 
'seij(9)n/ noun a system of taxation in 
which tax gets progressively less as in- 
come rises. Compare progressive 
taxation 

regular /'regjuls/ adjective which 
happens or comes at the same time each 
day, each week, each month or each 
year O His regular train is the 12.45. O 
The regular flight to Athens leaves at 
06.00. 

regular income /,regjulor 'inkAm/ 
noun an income which comes in every 
week or month O She works freelance 
so she does not have a regular income. 
regulate /'regjuleit/ verb 1. to adjust 
something so that it works well or is 
correct 2. to change or maintain some- 
thing by law □ prices are regulated by 
supply and demand prices are in- 
creased or lowered according to supply 
and demand □ government-regulated 
price a price which is imposed by the 
government 

regulated consumer credit 
agreement /,regjuleitid ksn.sjuimo 
'kredit s.griimsnt/ verb a credit agree- 
ment according to the Consumer Credit 
Act 

regulation /,regjuTeiJ(3)n/ noun 1. a 
law or rule O the new government regu- 
lations on housing standards O Fire 
regulations or Safety regulations were 
not observed at the restaurant. O Regu- 
lations concerning imports and exports 
are set out in this leaflet. 2. the process 
of making sure that something will work 
well or correctly O government regula- 
tion of trading practices 
‘EC regulations which came into effect in July 
insist that customers can buy cars anywhere in 
the EC at the local pre-tax price’ 
[Financial Times ] 

‘...a unit trust is established under the 
regulations of the Department of Trade, with a 
trustee, a management company and a stock of 
units’ [Investors Chronicle ] 

‘...fear of audit regulation, as much as financial 
pressures, is a major factor behind the increasing 
number of small accountancy firms deciding to 


sell their practices or merge with another firm’ 
[Accountancy] 

regulation agency /,regju'leij(9)n 
,eid33nsi/ noun an organisation which 
sees that members of an industry follow 
government regulations 
Regulation Q /,regjuleij(3)n 'kju:/ 
noun US a federal regulation which lim- 
its the amount of interest banks can pay 
on deposits 

Regulation S-X /^egjuleijfsjn es 
'eks/ noun the rule of the US Securities 
and Exchange Commission which regu- 
lates annual reports from companies 
regulator /'regjuleits/ noun a person 
whose job it is to see that regulations are 
followed 

‘...the regulators have sought to protect 
investors and other market participants from 
the impact of a firm collapsing’ [Banking 
Technology ] 

regulatory /'regjutat(3)ri/ adjective 
which applies regulations 

regulatory powers /'regjul3t(9)ri 
'pausz / noun powers to enforce govern- 
ment regulations 

reimburse /,ri:im'b3:s/ verb □ to re- 
imburse someone their expenses to 
pay someone back for money which 
they have spent O You will be reim- 
bursed for your expenses or Your ex- 
penses will be reimbursed. 
reimbursement /,rinm'b3:sm3nt/ 
noun the act of paying back money O 
reimbursement of expenses 
reinstatement /.riim'steitmant/ 
noun the act of giving a borrower back 
his or her former credit status after he or 
she has paid off outstanding debts 
reinsurance /.rmn'Juarans/ noun 
insurance where a second insurer (the 
reinsurer) agrees to cover part of the risk 
insured by the first insurer 
reinsure /.riiin'J'us/ verb to spread 
the risk of an insurance, by asking an- 
other insurance company to cover part 
of it and receive part of the premium 
reinsurer /.riiin'Jusrs/ noun an in- 
surance company which accepts to in- 
sure part of the risk for another insurer 
reintermediation /ii,int3mi:di- 
'eij(3)n/ noun the act of withdrawing 
funds from investments such as shares 
or bonds and transferring them into cash 
deposits in banks (NOTE: The opposite 
is disintermediation.) 
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reinvest /,ri:in'vest/ verb to invest 
money again O He sold his shares and 
reinvested the money in government 
stocks. 

reinvestment /^inn'vestmont/ 
noun 1. the act of investing money 
again in the same securities 2. the act of 
investing a company’s earnings in its 
own business by using them to create 
new products for sale 
‘...many large US corporations offer 
shareholders the option of reinvesting their cash 
dividend payments in additional company stock 
at a discount to the market price. But to some 
big securities firms these discount reinvestment 
programs are an opportunity to turn a quick 
profit’ [Wall Street Journal \ 

REIT abbreviation US real estate in- 
vestment trust. » equity REIT, mort- 
gage REIT 

reject noun /'riid3ekt/, adjective 
(something) which has been thrown out 
because it is not of the usual standard O 
sale of rejects or of reject items O to sell 
off reject stock ■ verb /ri'djekt/ to 
refuse to accept something, or to say 
that something is not satisfactory O 
The union rejected the management’s 
proposals. □ the company rejected the 
takeover bid the directors recom- 
mended that the shareholders should not 
accept the bid 

rejection /n'd3ek Jon/ noun a refusal 
to accept something, such as a refusal to 
give a customer credit O The rejection 
of the company’s offer meant that the 
negotiations had to start again. O After 
the union ’s rejection of the offer, man- 
agement came back with new redun- 
dancy terms. O The board recommended 
rejection of the bid. 

related /ri'leitid/ adjective connected 
or linked O related items on the agenda 
related company /ri.leitid 
'kAmp(a)ni/ noun a company in which 
another company makes a long-term 
capital investment in order to gain con- 
trol or influence 

relative strength index /,rel3tiv 
strer)9 ,indeks/ noun an indicator used 
to compare the current price of an in- 
strument or market to the price at a pre- 
vious period. It identifies when a share 
is overbought or oversold. Abbreviation 
RSI 

relative value funds /.relstiv 
'vaelju: fAndz/ plural noun hedge 


funds not related to general market 
movements, but which try to find op- 
portunities to arbitrage temporary 
slight changes in the relative values 
of particular financial assets 

release /ri'liis/ noun 1 . the act of set- 
ting someone free or of making some- 
thing or someone no longer subject to an 
obligation or restriction O release from 
a contract O the release of goods from 
customs O He was offered early release 
so that he could take up his new job. 2 . 
the act of making something public, or a 
public announcement 3. the act of putt- 
ing something on the market, or some- 
thing put on the market ■ verb 1 . to free 
something or someone O to release 
goods from customs O to release some- 
one from a debt O Customs released the 
goods against payment of a fine. 2 . to 
make something public O The company 
released information about the new 
mine in Australia. O The government 
has refused to release figures for the 
number of unemployed women. 3. to put 
something on the market O They re- 
leased several new CDs this month. □ to 
release dues to send off orders which 
had been piling up while a product was 
out of stock 

‘...pressure to ease monetary policy mounted 
yesterday with the release of a set of pessimistic 
economic statistics’ [Financial Times] 

‘...the national accounts for the March 
quarter released by the Australian Bureau of 
Statistics showed a real increase in GDP’ 
[Australian Financial Review) 

release note /ri'liis nout/ noun a 
note from a bank to say that a bill of ex- 
change has been paid 
relevant /'retav(3)nt/ adjective which 
has to do with what is being discussed 
or the current situation O Which is the 
relevant government department? O 
Can you give me the relevant papers ? O 
The new assistant does not have any rel- 
evant experience. 
relief /ri'liif/ noun help 
reminder /ri'maindo/ noun a letter to 
remind a customer that he or she has not 
paid an invoice O to send someone a 
reminder 

remission of taxes /ri,mij(3)n sv 
'taeksiz/ noun a refund of taxes which 
have been overpaid 
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remit /ri'mit/ verb to send money O to 
remit by cheque (NOTE: remitting - 
remitted) 

remittance /ri'mit(3)ns/ noun money 
which is sent (e.g. to pay back a debt or 
to pay an invoice) O Please send remit- 
tances to the treasurer. O The family 
lives on a weekly remittance from their 
father in the USA. 

remittance advice /n'mit(3)ns sd- 
,vais/, remittance slip /ri'mit(3)ns 
slip/ noun an advice note sent with pay- 
ment, showing why it is being made (i.e. 
quoting the invoice number or a refer- 
ence number) 

remitting bank/ri'mitiij baerjk/ verb 
a bank into which a person has depos- 
ited a cheque, and which has the duty to 
collect the money from the account of 
the writer of the cheque 
remunerate /ri'mjuinsreit/ verb to 
pay someone for doing something O The 
company refused to remunerate them 
for their services. 

remuneration /ri l mju:n3'reij’(a)n/ 
noun payment for services O The job is 
interesting but the remuneration is low. 
O She receives a small remuneration of 
£400 a month. O No one will work hard 
for such poor remuneration. 

COMMENT: Remuneration can take sev- 
eral forms: e.g. a regular monthly salary 
cheque, a cheque or cash payment for 
hours worked or for work completed, 
remunerative /ri'mjuinsrstiv/ ad- 
jective referring to a job which pays 
well O She is in a highly remunerative 
job. 

render /'rends/ verb □ to render an 
account to send in an account O Please 
find enclosed payment per account 
rendered. 

renege /ri'neig, ri'nitg/ verb □ to re- 
nege on a promise not to do something 
which you had promised to do ( formal ) 
O I was furious when he reneged on the 
deal. 

renegotiate /.riim'gsujieit/ verb to 
negotiate something again O The com- 
pany was forced to renegotiate the 
terms of the loan. 

renew /ri'nju:/ verb to continue some- 
thing for a further period of time O We 
have asked the bank to renew the bill of 
exchange. O The tenant wants to renew 
his lease. O His contract was renewed 


for a further three years. □ to renew a 
subscription to pay a subscription for 
another year □ to renew an insurance 
policy to pay the premium for another 
year’ s insurance 

renewal /ri'njuisl/ noun the act of re- 
newing O renewal of a lease or of a sub- 
scription or of a bill O renewal of a 
contract O His contract is up for re- 
newal O When is the renewal date of the 
bill? □ to be up for renewal to be due 
to be renewed O His contract is up for 
renewal in January. O The lease is up 
for renewal next month. 

renewal notice /ri'njuisl naoiis/ 
noun a note sent by an insurance com- 
pany asking the insured person to renew 
the insurance 

renewal premium /ri'njuisl 
.priimism/ noun a premium to be paid 
to renew an insurance 

renminbi /'renminbi:/ noun a unit of 
currency used in China 

rent /rent/ noun money paid to use an 
office, house or factory for a period of 
time □ the flat is let at an economic 
rent at a rent which covers all costs to 
the landlord □ nominal rent a very 
small rent ■ verb 1. to pay money to 
hire an office, house, factory or piece of 
equipment for a period of time O to rent 
an office or a car O He rents an office in 
the centre of town. O They were driving 
a rented car when they were stopped by 
the police. 2. □ to rent (out) to own a 
car, office, etc., and let someone use it 
for money O We rented part of the 
building to an American company. 

rental /'rent(3)l/ noun money paid to 
use an office, house, factory, car, piece 
of equipment, etc., for a period of time 
O The car rental bill comes to over 
£1000 a quarter. 

‘...top quality office furniture: short or 
long-term rental 50% cheaper than any other 
rental company’ [Australian Financial Review] 

‘...until the vast acres of empty office space 
start to fill up with rent-paying tenants, rentals 
will continue to fall and so will values. Despite 
the very sluggish economic recovery under way, 
it is still difficult to see where the new tenants 
will come from’ [Australian Financial Review ] 

rental value /'rent(3)l ,vaelju:/ noun 
a full value of the rent for a property if it 
were charged at the current market rate 
(i.e. calculated between rent reviews) 
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rent control /'rent kon.troul/ noun 
government regulation of rents 

rente noun the French word for a gov- 
ernment annuity 

rent review /'rent ri,vju:/ noun an 
increase in rents which is carried out 
during the term of a lease (most leases 
allow for rents to be reviewed every 
three or five years) 

rent tribunal /'rent trai p bju:n(o)l/ 
noun a court which can decide if a rent 
is too high or low 

renunciation /n p nAnsi'eiJ(o)n/ noun 
an act of giving up ownership of shares 

reorder /rii'oido/ noun a further order 
for something which has been ordered 
before O The product has only been on 
the market ten days and we are already 
getting reorders. ■ verb to place a new 
order for something O We must reorder 
these items because stock is getting low. 

reorder interval /rii'oido ,intov(o)l/ 
noun a period of time before a new or- 
der for a stock item is placed 

reorder level /rii'oido ,lev(o)l/ noun 
a minimum amount of an item which a 
company holds in stock, such that, when 
stock falls to this amount, the item must 
be reordered 

reorganisation /rii,oigonai- 

'zeiJ'tojn/, reorganization noun the 
process of organising a company in a 
different way (as in the USA, when a 
bankrupt company applies to be treated 
under Chapter 11 to be protected from 
its creditors while it is being 
reorganised) 

reorganise /rii'oigonaiz/, reorga- 
nize verb to organise something in a 
new way O We have reorganised all our 
reps ' territories. 

repatriation /rippastri'eiKoin/ noun 
the return of foreign investments to the 
home country of their owner 

repay /ri'pei/ verb to pay something 
back, or to pay back money to someone 
O to repay money owed O The company 
had to cut back on expenditure in order 
to repay its debts. □ he repaid me in 
full he paid me back all the money he 
owed me 

repayable /ri'pei3b(o)l/ adjective 
which can be paid back O loan which is 
repayable over ten years 


repayment /ri'peimont/ noun the act 
of paying money back or money which 
is paid back O The loan is due for repay- 
ment next year. □ he fell behind with 
his mortgage repayments he was late 
in paying back the instalments on his 
mortgage 

repayment mortgage /ri'peimont 
,mo:gid 3 / noun a mortgage where the 
borrower pays back both interest and 
capital over the period of the mortgage 
(as opposed to an endowment mortgage, 
where only the interest is repaid, and an 
insurance is taken out to repay the capi- 
tal at the end of the term of the 
mortgage) 

replacement cost accounting /ri- 
p pleismont kDst o'kauntir)/ noun a 
method of accounting in which assets 
are valued at the amount it would cost to 
replace them, rather than at the original 
cost. Also called current cost ac- 
counting. Compare historical cost 
accounting 

replacement cost depreciation 

/ri p pleismont kDst di.pri: Ji'ei/(3)n/ 
noun depreciation based on the actual 
cost of replacing the asset in the current 
year 

replacement price /ri'pleismont 
prais/ noun a price at which the re- 
placement for an asset would have to be 
bought 

replacement value /ri'pleismont 
p vaeljui/ noun the value of something 
for insurance purposes if it were to be 
replaced O The computer is insured at 
its replacement value. 
reply coupon /ri'plai .kuipmt/ noun 
a form attached to a coupon ad which 
has to be filled in and returned to the 
advertiser 

repo /'riipou/ noun same as repur- 
chase agreement ( informal ) (note: 
The plural is repos.) 
report /ri'poit/ noun 1 . a statement de- 
scribing what has happened or describ- 
ing a state of affairs O to make a report 
or to present a report or to send in a re- 
port on market opportunities in the Far 
East O The accountants are drafting a 
report on salary scales. O The sales 
manager reads all the reports from the 
sales team. O The chairman has re- 
ceived a report from the insurance com- 
pany. □ the treasurer’s report a 
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document from the honorary treasurer 
of a society to explain the financial state 
of the society to its members 2. an offi- 
cial document from a government com- 
mittee O The government has issued a 
report on the credit problems of export- 
ers. O They reported for work at the 
usual time. ■ verb 1. to make a state- 
ment describing something O^+O The 
salesforce reported an increased de- 
mand for the product. O He reported the 
damage to the insurance company. O 
We asked the bank to report on his fi- 
nancial status. 2 . □ to report to some- 
one to be responsible to or to be under 
someone O She reports direct to the 
managing director. O The salesforce re- 
ports to the sales director. 3. to publish 
the results of a company for a period 
and declare the dividend 
‘...a draft report on changes in the international 
monetary system’ [Wall Street Journal] 

‘...responsibilities include the production of 
premium quality business reports’ [Times] 

‘...the research director will manage a team of 
business analysts monitoring and reporting on 
the latest development in retail distribution’ 
[Times] 

‘...the successful candidate will report to the 
area director for profit responsibility for sales of 
leading brands’ [Times] 

reporting season /ri'pmtir) 
,si:z(3)n/ noun a period when many 
large companies declare their dividends 
repossess /.riips'zes/ verb to take 
back an item which someone is buying 
under a hire-purchase agreement, or a 
property which someone is buying un- 
der a mortgage, because the purchaser 
cannot continue the payments 
repossession /,ri:p3'zej(3)n/ noun 
an act of repossessing O Repossessions 
are increasing as people find it difficult 
to meet mortgage repayments. 
represent /.repn'zent / verb 1. to 
work for a company, showing goods or 
services to possible buyers O He repre- 
sents an American car firm in Europe. O 
Our French distributor represents sev- 
eral other competing firms. 2. to act on 
behalf of someone O He sent his solici- 
tor and accountant to represent him at 
the meeting. O Three managers repre- 
sent the workforce in discussions with 
the directors. 

re-present /,ri: pri'zent/ verb to 
present something again O He 


re-presented the cheque two weeks later 
to try to get payment from the bank. 

representation /,reprizen'teij(a)n/ 
noun 1. the right to sell goods for a 
company, or a person or organisation 
that sells goods on behalf of a company 
O We offered them exclusive representa- 
tion in Europe. O They have no repre- 
sentation in the USA. 2. the fact of 
having someone to act on your behalf O 
The minority shareholders want repre- 
sentation on the board. O The ordinary 
shop floor workers want representation 
on the committee. 

representative ^repri'zentstiv/ ad- 
jective which is an example of what all 
others are like O We displayed a repre- 
sentative selection of our product range. 
O The sample chosen was not represen- 
tative of the whole batch. ■ noun 1 . a 
company which works for another com- 
pany, selling their goods O We have ap- 
pointed Smith & Co our exclusive 
representatives in Europe. 2. a person 
who acts on someone’s behalf O He sent 
his solicitor and accountant to act as his 
representatives at the meeting. O The 
board refused to meet the representa- 
tives of the workforce. 
reprice /rit'prais/ verb to change the 
price on an item (usually, to increase its 
price) 

repudiate /ri'pjuidieit/ verb to refuse 
to accept something 

repurchase /ri;'p3:tj'is/ verb to buy 
something again, especially something 
which you have recently bought and 
then sold 

repurchase agreement /ri:'p3itjis 
s^riimsnt/ noun an agreement, where 
a bank agrees to buy something and sell 
it back later (in effect, giving a cash loan 
to the seller; this is used especially to 
raise short-term finance) 
require /ri'kwais/ verb 1. to ask for or 
to demand something O to require a full 
explanation of expenditure O The law 
requires you to submit all income to the 
tax authorities. 2. to need something O 
The document requires carefid study. O 
Writing the program requires a special- 
ist knowledge of computers. 
requirement /ri'kwaismsnt/ noun 1. 
something which someone wants or 
needs O We hope the items will meet the 
customer’s requirements. O If you will 
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supply us with a list of your require- 
ments, we shall see if we can meet them. 
2. something which is necessary to en- 
able something to be done O Are com- 
puting skills a requirement for this job? 

requisition /.rekwi'ziJXsjn/ noun an 
official order for something O What is 
the reference number of your latest req- 
uisition ? ■ verb to put in an official or- 
der for something or to ask for supplies 
to be sent O We have requisitioned three 
trucks to move the stock. 
rerate /rii'reit/ verb to change the rat- 
ing of a share on the Stock Exchange 
(either upwards or downwards) 
rerating /ri: 'reitirj/ noun the act of 
changing the value of a share on the 
Stock Exchange, either upwards or 
downwards 

resale /'riiseil/ noun the selling of 
goods which have been bought O to pur- 
chase something for resale O The con- 
tract forbids resale of the goods to the 
USA. 

resale price maintenance /,ri:seil 
'prais ,memt3n3ns/ noun a system in 
which the price for an item is fixed by 
the manufacturer and the retailer is not 
allowed to sell it at a lower price. Ab- 
breviation RPM 

reschedule /ri:'Jedju:l/ verb to ar- 
range new credit terms for the repay- 
ment of a loan O Third World countries 
which are unable to keep up the interest 
payments on their loans from western 
banks have asked for their loans to be 
rescheduled. 

rescind /ri'sind/ verb to annul or to 
cancel something O to rescind a con- 
tract or an agreement 

rescission /ri'si3(s)n/ noun an act of 
rescinding a contract 
rescue /'reskju:/ noun the act of sav- 
ing someone or something from danger 

■ verb to save someone or something 
from danger O The company nearly col- 
lapsed, but was rescued by the banks. 
rescue operation /'reskju: Dps- 
,reij(3)n/ noun an arrangement by a 
group of people to save a company from 
collapse O The banks planned a rescue 
operation for the company. 
research /ri's3:tJ7 noun the process 
of trying to find out facts or information 

■ verb to study or try to find out infor- 


mation about something O They are re- 
searching the market for their new 
product. 

research and development /ri- 
,s3:t J on di'velspmsnt/ noun 1. 
scientific investigation which leads to 
making new products or improving ex- 
isting products O The company spends 
millions on research and development. 
Abbreviation R&D 2. activities that 
are designed to produce new knowledge 
and ideas and to develop ways in which 
these can be commercially exploited 
by a business (note: Research and de- 
velopment activities are often grouped 
together to form a separate division or 
department within an organisation.) 
COMMENT: Research costs can be di- 
vided into (a) applied research, which is 
the cost of research leading to a specific 
aim, and (b) basic, or pure, research, 
which is research carried out without a 
specific aim in mind: these costs are writ- 
ten off in the year in which they are in- 
curred. Development costs are the costs 
of making the commercial products based 
on the research. 

research and development ex- 
penditure /ri,s3:tj an di'velspmont 
ik.spenditja/ noun money spent on R 
& D 

research department /ri's3it J di- 
paitmsnt/ noun 1. the section of a 
company which carries out research 2. 
the section of a broker’s office which 
does research into companies 

researcher /riVjitJV noun a person 
who carries out research O Government 
statistics are a useful source of informa- 
tion for the desk researcher. 

resell /rii'sel/ verb to sell something 
which has just been bought O The car 
was sold in June and the buyer resold it 
to an dealer two months later. (NOTE: 

reselling - resold) 

reseller /rii'sela/ noun somebody in 
the marketing chain who buys to sell to 
somebody else such as wholesalers, dis- 
tributors, and retailers 

reserve /ri'z3:v/ noun money from 
profits not paid as dividend but kept 
back by a company in case it is needed 
for a special puipose □ reserve for bad 
debts money kept by a company to 
cover debts which may not be paid 
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COMMENT: The accumulated profits re- 
tained by a company usually form its most 
important reserve. 

reserve currency /ri'z3:v kAransi/ 
noun a strong currency used in interna- 
tional finance, held by other countries to 
support their own weaker currencies 
reserved market /ri,z3:vd 'matkit/ 
noun a market in which producers agree 
not to sell more than a specific amount 
in order to control competition 
reserve fund /ri'z3:v fAnd/ noun 
profits in a business which have not 
been paid out as dividend but have been 
ploughed back into the business 
reserve price /ri'z3:v prais/ noun 
the lowest price which a seller will ac- 
cept, e.g. at an auction or when selling 
securities through a broker O The paint- 
ing was withdrawn when it failed to 
reach its reserve price. 
reserve requirement /ri'z3:v n- 
.kwaismont/ noun US the amount of 
reserves which an American bank has to 
hold on deposit with a Federal Reserve 
Bank 

reserves /ri'z3:vz/ plural noun 1. 
supplies kept in case of need O Our re- 
serves of fuel fell during the winter. O 
The country’s reserves of gas or gas re- 
serves are very large. 2. money from 
profits not paid as dividend, but kept 
back by a company in case it is needed 
for a special purpose 
residence /'rezid(3)ns/ noun 1 . a 
house or flat where someone lives O He 
has a country residence where he 
spends his weekends. 2. the fact of liv- 
ing or operating officially in a country 
residence permit /'rezid(3)ns 
,p3:mit/ noun an official document al- 
lowing a foreigner to live in a country O 
He has applied for a residence permit. O 
She was granted a residence permit for 
one year or a one-year residence permit. 

resident /'rezid(3)nt/ noun, adjective 
(a person or company) considered to be 
living or operating in a country for offi- 
cial or tax purposes O The company is 
resident in France. 

residential property /,rezidenj(3)l 
'propsti/ noun houses or flats owned or 
occupied by individual residents 
residual /ri'zidjusl/ adjective re- 
maining after everything else has gone 


residual value /ri,zidju3l 'vaslju:/ 
noun a value of an asset after it has been 
depreciated in the company’s accounts 
residue /'rezidju:/ noun money left 
over O After paying various bequests 
the residue of his estate was split be- 
tween his children. 

resist /ri'zist/ verb to fight against 
something, not to give in to something O 
The chairman resisted all attempts to 
make him resign. O The company is re- 
sisting the takeover bid. 
resistance /ri'zistsns/ noun opposi- 
tion felt or shown by people to some- 
thing O There was a lot of resistance 
from the team to the new plan. O The 
chairman’s proposal met with strong re- 
sistance from the banks. 
resistance level /n'zist(3)ns 
,lev(3)l/ noun a price or index level 
which investors feel marks a boundary 
which they are reluctant to cross, since 
beyond that boundary the price would 
be too high or too low 
COMMENT: Resistance levels on the 
Stock Exchange relate to ‘sentiment’; if a 
share is selling at $2.95, and does not 
rise, it may be that investors see the price 
of $3.00 as a point above which they feel 
the share is overvalued; if the price 
‘breaks through’ the $3.00 barrier, then it 
may continue to rise rapidly, as the resis- 
tance level has been broken. The same 
applies in reverse: if the pound/dollar ex- 
change rate is $1.65, and the pound be- 
comes weaker, the resistance level of 
$1 .60, when broken, may be the sign of a 
further slide in the pound’s value. 

resolution /,rez3'lu:J(3)n/ noun a de- 
cision to be reached at a meeting □ to 
put a resolution to a meeting to ask a 

meeting to vote on a proposal O The 
meeting carried or adopted a resolution 
to go on strike. O The meeting rejected 
the resolution or The resolution was de- 
feated by ten votes to twenty. O A reso- 
lution was passed to raise salaries by 
six per cent. 

COMMENT : There are three types or reso- 
lution which can be put to an AGM: the 
'ordinary resolution’, usually referring to 
some general procedural matter, and 
which requires a simple majority of votes; 
and the ‘extraordinary resolution’ and 
'special resolution’, such as a resolution 
to change a company’s articles of associ- 
ation in some way, both of which need 
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75% of the votes before they can be 
carried. 

resolve /ri'zDlv/ verb to decide to do 
something O The meeting resolved that 
a dividend should not be paid. O The 
meeting resolved that a strike ballot 
should be held. 

resources /ri'soisiz/ plural noun 1. a 
supply of something 2. the money avail- 
able for doing something 

restitution /, rest i 'tj u : |(a)n/ noun 1. 
the act of giving back property O The 
court ordered the restitution of assets to 
the company. 2. compensation or pay- 
ment for damage or loss 
restraint /ri'streint/ noun control 
restraint of trade /ri.streint sv 
'treid/ noun 1. a situation where em- 
ployees are not allowed to use their 
knowledge in another company on 
changing jobs 2. an attempt by compa- 
nies to fix prices, create monopolies or 
reduce competition, which could affect 
free trade 

restrict /ri'strikt/ verb to limit some- 
thing or to impose controls on some- 
thing O to restrict credit O to restrict the 
flow of trade or to restrict imports O We 
are restricted to twenty staff by the size 
of our offices. □ to sell into a restricted 
market to sell goods into a market 
where the supplier has agreed to limit 
sales to avoid competition 
restricted market /ri.striktid 
'mcukit/ noun same as reserved 
market 

restriction /n'strikj/m/ noun a limit 
or control O import restrictions or re- 
strictions on imports □ to impose re- 
strictions on imports or credit to start 
limiting imports or credit □ to lift credit 
restrictions or import restrictions to 
allow credit to be given freely or im- 
ports to enter the country freely 
restrictive /ri'striktiv/ adjective 
which limits 

restrictive covenant /ri,striktiv 
'kAvonont/ noun a clause in a contract 
which prevents someone from doing 
something 

restrictive endorsement /ri- 
.striktiv in'doismsnt/ noun an en- 
dorsement on a bill of exchange which 
restricts the use which can be made of it 
by the person it is endorsed to 


restrictive trade practices /ri- 
.striktiv 'treid ^raktisiz/, restric- 
tive practices /ri,striktiv 'praektisiz/ 
plural noun 1 . an arrangement between 
companies to fix prices or to share the 
market in order to restrict trade 2. ways 
of working which make people less free 
(such as trade unions stopping workers 
from doing certain jobs or companies 
not allowing customers a free choice of 
product) O Restrictive practices in in- 
dustry mean that employers will not be 
able to afford to take on more labour. 
restructure /ri : 1 st r a k t fa/ verb to re- 
organise the financial basis of a 
company 

restructuring /ri : 1 st rAkt J'ari 13/ noun 
the process of reorganising the financial 
basis of a company □ the restructuring 
of an economy reorganising the basic 
ways in which an economy is set up 
result /ri'zAlt/ noun 1. a profit or loss 
account for a company at the end of a 
trading period O The company’s results 
for last year were an improvement on 
those of the previous year. 2. something 
which happens because of something 
else O What was the result of the price 
investigation? O The company doubled 
its sales force with the result that the 
sales rose by 26%. □ the expansion 
programme has produced results has 
produced increased sales □ payment by 
results being paid for profits or in- 
creased sales ■ verb □ to result from to 
happen because of O We have to fill sev- 
eral vacancies resulting from the recent 
internal promotions 
‘...the company has received the backing of a 
number of oil companies who are willing to pay 
for the results of the survey’ [Lloyd’s List ] 
‘...some profit-taking was noted, but underlying 
sentiment remained firm in a steady stream of 
strong corporate results’ [Financial Times ] 

retail /'riiteil/ noun the sale of small 
quantities of goods to the general public 
□ the goods in stock have a retail 
value of £lm the value of the goods if 
sold to the public is £lm, before dis- 
counts and other factors are taken into 
account ■ adverb □ he buys wholesale 
and sells retail he buys goods in bulk at 
a wholesale discount and sells in small 
quantities to the public ■ verb 1. □ to 
retail goods to sell goods direct to the 
public 2. to sell for a price □ these items 
retail at or for £2.50 the retail price of 
these items is £2.50 
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retail bank /'riiteil baerjk/ noun a 
bank which provides normal banking 
services for customers (in the UK, this is 
done by the main high street banks) 
retail banking /'riiteil .baegkirj/ 
noun the provision of normal banking 
services for customers by the main high 
street banks (as opposed to wholesale 
banking) 

retail dealer /'riiteil .dido/ noun a 
person who sells to the general public 
retail deposit /'riiteil di.pDzit/ noun 
a deposit placed by an individual with a 
bank 

retailer /'riiteils/ noun a person who 
runs a retail business, selling goods di- 
rect to the public 

retailer number /'riiteila .nAmbs/ 
noun the number of the retailer, printed 
at the top of the report slip when depos- 
iting credit card payments 
retail fund /'riiteil fAnd/ noun a fund 
sold direct to private investors 
retailing /'riiteilirj/ noun the selling 
of full-price goods to the public O From 
car retailing the company branched out 
into car leasing. 

retail investor /'riiteil in, vesta/ 
noun a private investor, as opposed to 
institutional investors 
retail outlet /'riiteil ,aut(3)let/ noun 
a shop which sells to the general public 
retail price /'riiteil ,prais/ noun the 
price at which the retailer sells to the fi- 
nal customer 

retail price index /.riiteil prais 
pndeks/, retail prices index /.riiteil 
'praisiz ,indeks/ noun an index which 
shows how prices of consumer goods 
have increased or decreased over a pe- 
riod of time. Abbreviation RPI 
COMMENT: In the UK, the RPI is calcu- 
lated on a group of essential goods and 
services; it includes both VAT and mort- 
gage interest; the US equivalent is the 
Consumer Price Index. 

retail service provider /.riiteil 
's3ivis pr3u,vaid3/, retail house 
/'riiteil haus/ noun a large stock- 
broking company dealing directly with 
private retail investors. Abbreviation 
RSP 

retain /ri'tein/ verb 1 . to keep some- 
thing or someone O measures to retain 
experienced staff O Out of the profits, 


the company has retained £50,000 as 
provision against bad debts. 2. □ to re- 
tain a lawyer to act for a company to 
agree with a lawyer that he or she will 
act for you (and pay him or her a fee in 
advance) 

retained earnings /ri,temd 
'3inirjz /, retained income /ri,teind 
'inkAm/, retained profit /ri,teind 
'profit/ plural noun an amount of profit 
after tax which a company does not pay 
out as dividend to the shareholders, but 
which is kept to be used for the further 
development of the business. Also 
called retentions 

retainer /ri'teina/ noun money paid in 
advance to someone so that they will 
work for you, and not for someone else 
O We pay them a retainer of £1,000. 
retention /ri'tenfan/ noun the act of 
keeping the loyalty of existing custom- 
ers, as opposed to acquisition, which is 
the act of acquiring new customers 
(both can be aims of advertising 
campaigns) 

‘...a systematic approach to human resource 
planning can play a significant part in reducing 
recruitment and retention problems’ 
[Personnel Management ] 

retentions /ri'tenjsnz/ plural noun 

same as retained earnings 

retiral /ri'taiaral/ noun US same as 

retirement 

retire /n't aia/ verb 1 . to stop work and 
take a pension O She retired with a 
£15,000 pension. O The founder of the 
company retired at the age of 85. O The 
shop is owned by a retired policeman. 2. 
to make an employee stop work and 
take a pension O They decided to retire 
all staff over 50. 3. to come to the end of 
an elected term of office O The trea- 
surer retires from the council after six 
years. O Two retiring directors offer 
themselves for re-election. 

retirement /ri'tammant/ noun 1. the 
act of retiring from work O I am looking 
forward to my retirement. O Older staff 
are planning what they will do in retire- 
ment. □ to take early retirement to re- 
tire from work before the usual age 2. 
the period when a person is retired 

retirement age /ri'tammsnt eid3/ 
noun the age at which people retire (in 
the UK usually 65 for men and 60, but 
soon to become 65 for women) 
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retirement pension /ri'taismont 
.penjon/ noun a state pension given to a 
man who is over 65 or and woman who 
is over 60 

retrenchment /ri'trentjmont/ noun 
a reduction of expenditure or of new 
plans O The company is in for a period 
of retrenchment. 

retroactive /.retrou'aektiv/ adjective 
which takes effect from a time in the 
past O The union is asking for a retroac- 
tive pay rise. O They got a pay rise ret- 
roactive to last January. 

‘The salary increases, retroactive from April of 
the current year, reflect the marginal rise in 
private sector salaries’ [Nikkei Weekly ] 

retroactively /,retr3u'aektivli/ ad- 
verb going back to a time in the past 

return /ri't3tn/ noun 1. a profit or in- 
come from money invested O We are 
buying technology shares because they 
bring in a quick return. O What is the 
gross return on this line? 2. an official 
statement or form that has to be sent in 
to the authorities □ to fill in a VAT re- 
turn to complete the form showing 
VAT receipts and expenditure ■ verb 1 . 
to send back O to return unsold stock to 
the wholesaler O to return a letter to 
sender 2. to make a statement O to re- 
turn income of £ 15,000 to the tax 
authorities 

‘...with interest rates running well above 
inflation, investors want something that offers a 
return for their money’ [Business Week] 

‘Section 363 of the Companies Act 1985 
requires companies to deliver an annual return 
to the Companies Registration Office. Failure to 
do so before the end of the period of 28 days 
after the company’s return date could lead to 
directors and other officers in default being 
fined up to £2000’ [Accountancy] 

return date /ri't3;n deit/ noun a date 
by which a company’s annual return has 
to be made to the Registrar of 
Companies 

return on capital employed /ri- 
't3in Dn 'kaepit(g)l im'pbid/, return 
on assets /ri,t3;n Dn 'assets/, return 
on equity /ri,t3:n Dn 'ekwiti/ noun a 
profit shown as a percentage of the capi- 
tal or money invested in a business. Ab- 
breviation ROCE, ROA, ROE 
return on investment /ri,t3in Dn 
in'vestmont/ noun interest or divi- 
dends shown as a percentage of the 
money invested. Abbreviation ROI 


returns /ri't3:nz/ plural noun 1. prof- 
its or income from investment O The 
company is looking for quick returns on 
its investment. 2. unsold goods, espe- 
cially books, newspapers or magazines, 
sent back to the supplier 

revaluation /rii.vaelju'eij’sn/ noun 1. 
an act of revaluing O The balance sheet 
takes into account the revaluation of the 
company’s properties. 2. the increasing 
of the value of a currency O The revalu- 
ation of the dollar against the euro. 
revalue /ri: 1 vaelju:/ verb to value 
something again (usually setting a 
higher value on it than before) O The 
company’s properties have been reval- 
ued. O The dollar has been revalued 
against all world currencies. 

revenue /'revonju:/ noun 1. money 
received O revenue from advertising or 
advertising revenue O Oil revenues 
have risen with the rise in the dollar. 2 . 
money received by a government in tax 

revenue account /'revonju: s- 
,kaunt/ noun an accounting system 
which records the revenue and expendi- 
ture incurred by a company during its 
normal business 

revenue accounts /'revsnju: s- 
,kaunts/ plural noun accounts of a busi- 
ness which record money received as 
sales, commission, etc. 

revenue expenditure /.reva.nju: 
ik'spenditjo/ noun expenditure on pur- 
chasing stock (but not on capital items) 
which is then sold during the current ac- 
counting period 

revenue officer /'revonjui nfisa/ 
noun a person working in the govern- 
ment tax offices 

revenue reserves /'revanju: ri- 
,z3:vs/ plural noun retained earnings 
which are shown in the company’s bal- 
ance sheet as part of the shareholders’ 
funds. Also called company reserves 

reversal /ri 1 V3is(3)l/ noun 1 . a change 
from being profitable to unprofitable O 
The company suffered a reversal in the 
Far East. 2. a sudden change in a share 
price (either a rise or a fall) O In the 
event of a market reversal buyers are 
rare. 

reverse /ri'v3:s/ adjective opposite or 
in the opposite direction ■ verb to 
change a decision to the opposite O The 
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committee reversed its decision on im- 
port quotas. 

‘...the trade balance sank $17 billion, reversing 

last fall’s brief improvement’ [Fortune] 

reverse bid /ri,v3:s 'bid/ noun a bid 
made by a company which is the target 
of a takeover bid for the company which 
is trying to take it over 
reverse mortgage /ri,v3:s 

'mo:gid 3 / noun an arrangement where 
the owner of a property mortgages it to 
receive a regular income from the mort- 
gage lender (and not vice versa), based 
on the equity value of the property 
reverse takeover /ri,v3:s 

'teiksuva/ noun a takeover where the 
company which has been taken over 
ends up owning the company which has 
taken it over. The acquiring company’s 
shareholders give up their shares in ex- 
change for shares in the target company, 
reversing entry /ri'v3isir) ,entri/ 
noun an entry in a set of accounts which 
reverses an entry in the preceding 
accounts 

reversion /ri'v3:JX3)n/ noun a return 
of property to an original owner □ he 
has the reversion of the estate he will 
receive the estate when the present lease 
ends 

reversionary /ri'v3:J'(3)n(3)ri/ ad- 
jective referring to property which 
passes to another owner on the death of 
the present one 

reversionary annuity /ri- 
,v3:J(3)n(3)ri s'njuuti/ noun an 
annuity paid to someone on the death of 
another person 

reversionary bonus /n- 

,v3ij(3)n(3)ri 'bsunss/ noun an an- 
nual bonus on a life assurance policy, 
declared by the insurer 
review /ri'vju:/ noun a general exami- 
nation O to conduct a review of distribu- 
tors □ she had a salary review last 
April her salary was examined (and in- 
creased) in April O The company has 
decided to review freelance payments in 
the light of the rising cost of living. ■ 
verb to examine something generally □ 
to review salaries to look at all salaries 
in a company to decide on increases O 
His salary will be reviewed at the end of 
the year. □ to review discounts to look 
at discounts offered to decide whether to 
change them 


revise /ri'vaiz / verb to change some- 
thing which has been calculated or 
planned O Sales forecasts are revised 
annually. O The chairman is revising his 
speech to the ACM. 

revocable /'rev3k3b(a)l/ adjective 
which can be revoked 

revocable trust /,revakab(a)l 
'trAst/ noun a trust which can be 
changed or revoked 

revocation /.revno'keiJYrqn/ noun 
an action of cancelling something which 
has previously been agreed O the revo- 
cation of the bank’s licence by the cen- 
tral bank 

revoke /ri'vsuk/ verb to cancel some- 
thing O to revoke a decision or a clause 
in an agreement O The quota on luxury 
items has been revoked. 

revolving credit /rqvDlvig 'kredit/ 
noun a system where someone can bor- 
row money at any time up to an agreed 
amount, and continue to borrow while 
still paying off the original loan. Also 
called open-ended credit 
rial /ri'ail/ noun a unit of currency used 
in Iran and other Middle Eastern coun- 
tries, such as Oman and North Yemen, t 
riyal 

-rich /ritJV suffix meaning ‘which con- 
tains or has a large amount of 
something’ 

rider /'raida/ noun an additional clause 
O to add a rider to a contract 
RIE abbreviation recognised invest- 
ment exchange 

riel /'rial/ noun a unit of currency used 
in Cambodia 

rig /rig/ verb to arrange illegally or dis- 
honestly for a result to be changed O 
They tried to rig the election of officers. 
□ to rig the market to make share 
prices go up or down so as to make a 
profit 

right /rait/ adjective not left O The 
credits are on the right side of the page. 
■ noun a legal entitlement to something 
O There is no automatic right of re- 
newal to this contract. O She has a right 
to the property. O He has no right to the 
patent. O The staff have a right to know 
how the company is doing. 
rightful claimant /,raitf(3)l 
'kleimsnt/ noun a person who has a le- 
gal claim to something (NOTE: this term 
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has now replaced plaintiff. The other 
side in a case is the defendant) 
right-hand /,rait 'haend/ adjective 
belonging to the right side O The credit 
side is the right-hand column in the ac- 
counts. O He keeps the address list in 
the right-hand drawer of his desk. 
right-hand man /'rait haend ,maen/ 
noun a man who is the main assistant to 
someone 

right of way /,rait sv 'wei/ noun a 
legal title to go across someone’s 
property 

rights issue /'raits ,iju:/ noun an 
arrangement which gives shareholders 
the right to buy more shares at a lower 
price (note: The US term is rights of- 
fering.) 

right to strike /,rait to 'straik/ noun 
a legal right of workers to stop working 
if they have a good reason for it 
ring /rir)/ noun 1. a group of people 
who try to fix prices so as not to com- 
pete with each other and still make a 
large profit 2. a trading floor on a com- 
modity exchange 

ring binder /'rig .bainds/ noun a file 
with a stiff cover with rings in it which 
fit into special holes made in sheets of 
paper 

ring fence /'rirj fens/ verb 1. to 
separate valuable assets or profitable 
businesses from others in a group 
which are unprofitable and may make 
the whole group collapse 2. to identify 
money from certain sources and only 
use it in certain areas O The grant has- 
been ring-fenced for use in local author- 
ity education projects only. t 
hypothecation 

ringgit /'rirjgit/ noun a unit of cur- 
rency used in Malaysia (also called the 
‘Malaysian dollar’) 

rise /raiz/ noun 1 . an increase O A rise 
in the price of raw materials. O Oil 
price rises brought about a recession in 
world trade. O There has been a rise in 
sales of 10% or Sales show a rise of 
10%. O Salaries are increasing to keep 
up with the rises in the cost of living. O 
The recent rise in interest rates has 
made mortgages dearer. 2. an increase 
in pay O She asked her boss for a rise. O 
He had a 6% rise in January. (NOTE: 
The US term is raise.) ■ verb to move 
upwards or to become higher O Prices 


or Salaries are rising faster than infla- 
tion. O Interest rates have risen to 15%. 
O Salaries are rising faster than infla- 
tion. (note: rising - rose - risen) 

‘...the index of industrial production sank 0.2 
per cent for the latest month after rising 0.3 per 
cent in March’ [ Financial Times] 

‘...the stock rose to over $20 a share, higher 
than the $18 bid’ [Fortune] 

‘...customers’ deposit and current accounts also 
rose to $655.31 million at the end of December’ 
[Hongkong Standard] 

‘...the government reported that production in 
the nation’s factories and mines rose 0.2% in 
September’ [Sunday Times] 

rising screen /.raizig 'skri:n/ noun 
a panel which moves upwards to protect 
a cashier in a bank against robbers 
risk /risk/ noun 1. possible harm or a 
chance of danger □ to run a risk to be 
likely to suffer harm □ to take a risk to 
do something which may make you lose 
money or suffer harm 2. □ at owner’s 
risk a situation where goods shipped or 
stored are insured by the owner, not by 
the transport company or the storage 
company O Goods left here are at 
owner’s risk. O The shipment was sent 
at owner’s risk. 3. loss or damage 
against which you are insured 4. □ he is 
a good or bad risk it is not likely or it is 
very likely that the insurance company 
will have to pay out against claims 
where he is concerned 
‘...remember, risk isn’t volatility. Risk is the 
chance that a company’s earnings power will 
erode - either because of a change in the 
industry or a change in the business that will 
make the company significantly less profitable 
in the long term’ [Fortune] 

risk-adjusted /risk s'd3Astid/ ad- 
jective calculated after taking risk into 
account 

risk arbitrage /.risk 'cubitra:^/ 
noun the business of buying shares in 
companies which are likely to be taken 
over and so rise in price 
risk arbitrageur /risk ,a:bitrai'33:/ 
noun a person whose business is risk 
arbitrage 

risk asset ratio /.risk .aeset 
'reijiau/ noun a proportion of a bank’s 
capital which is in risk assets 
risk assets /risk 'assets/ plural noun 
assets of a bank which are in securities 
or bonds which may fall in value 
risk-averse /.risk a'v3:s/ adjective 
not wanting to take risks 
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risk-based /'risk beist/ adjective 
calculated against a risk 

risk-based capital /.risk beist 
'k£epit(3)l/ noun an internationally ap- 
proved system of calculating a bank’s 
capital value by assessing the risk at- 
tached to its assets (cash deposits and 
gold, for example, have no risk, while 
loans to Third World countries have a 
high risk) 

risk capital /'risk ,k£epit(3)l/ noun 

same as venture capital 

risk-free /.risk 'fri:/, riskless 
/'risklas/ adjective with no risk in- 
volved O a risk-free investment 
‘...there is no risk-free way of taking regular 
income from your money higher than the rate of 
inflation and still preserving its value’ 
[Guardian] 

‘...many small investors have also preferred to 
put their spare cash with risk-free investments 
such as building societies rather than take 
chances on the stock market. The returns on a 
host of risk-free investments have been well into 
double figures’ [Money Observer] 

riskiness /'riskinas/ noun the fact of 
being risky 

risk management /'risk 
,maemd3mant/ noun the work of man- 
aging a company’s exposure to risk 
from its credit terms or exposure to in- 
terest rate or exchange rate fluctuations 

risk premium /'risk .priimiam/ 
noun an extra payment (increased divi- 
dend or higher than usual profits) for 
taking risks 

risk-weighted assets /.risk 
.weitid 'sesets/ plural noun assets 
which include off-balance sheet items 
for insurance purposes 

risky /'riski/ adjective dangerous or 
which may cause harm O We lost all our 
money in some risky ventures in South 
America. 

‘...while the bank has scaled back some of its 
more risky trading operations, it has retained its 
status as a top-rate advisory house’ [Times] 

rival /'raiv(a)l/ noun a person or com- 
pany that competes in the same market 
O a rival company O to undercut a rival 

riyal /ri'ail/ noun a unit of currency 
used in Saudi Arabia, Qatar and Yemen 

ROA abbreviation return on assets 
robber /'rDbs/ noun a person who car- 
ries out a robbery 


robbery /'robari/ noun the offence of 
stealing something from someone using 
force, or threatening to use force 

robust /rsu'bAst/ adjective strong, 
able to survive in difficult 
circumstances 

robustness /rau'bAstnas/ noun the 
fact of being strong □ financial robust- 
ness the fact of being in a strong posi- 
tion financially 

ROCE abbreviation return on capital 
employed 

rock /rok/ noun □ the company is on 
the rocks the company is in great finan- 
cial difficulties 

rock bottom /rok 'hot am/ noun □ 
sales have reached rock bottom sales 
have reached the lowest point possible 
‘...investment companies took the view that 
secondhand prices had reached rock bottom and 
that levels could only go up’ [Lloyd’s List] 

rocket /'rokit/ verb to rise fast O In- 
vestors are rushing to cash in on rocket- 
ing share prices. O Prices have rocketed 
on the commodity markets. 

ROE abbreviation return on equity 
ROI abbreviation return on investment 

roll /raul/ noun something which has 
been turned over and over to wrap round 
itself O The desk calculator uses a roll 
of paper. O We need to order some more 
rolls of fax paper. ■ verb to make some- 
thing go forward by turning it over or 
pushing it on wheels O They rolled the 
computer into position. 

rolled-up coupons /.rauld Ap 
'kutpDnz/ plural noun interest coupons 
on securities, which are not paid out, but 
added to the capital value of the security 

rolling account /'raulii] a.kaunt/ 
noun a system where there are no fixed 
account days, but stock exchange trans- 
actions are paid at a fixed period after 
each transaction has taken place (as op- 
posed to the British system, where an 
account day is fixed each month) 

rolling budget /.rsulirj 'bAd3it/ 
noun a budget which moves forward on 
a regular basis (such as a budget cover- 
ing a twelve-month period, which 
moves forward each month or quarter) 
rolling plan /.raulirj 'plaen/ noun a 
plan which runs for a period of time and 
is updated regularly for the same period 
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rolling settlement /'raulirj 
'set(3)lm3nt/ noun US same as rolling 
account 

roll over /.tool 'ouvo/ verb □ to roll 
over a credit to make credit available 
over a continuing period □ to roll over a 
debt to allow a debt to stand after the re- 
payment date 

‘...at the IMF in Washington, officials are 
worried that Japanese and US banks might 
decline to roll over the principal of loans made 
in the 1980s to Southeast Asian and other 
developing countries’ [ Far Eastern Economic 
Review \ 

rollover /'roulsuvs/ noun an exten- 
sion of credit or of the period of a loan, 
though not necessarily on the same 
terms as previously 

rollover credit /.rsulsuvs 'kredit/ 
noun credit in the form of a me- 
dium-term loan, covered by a series of 
short-term loans 

rollover mortgage /.raulauva 
'mo:gid 3 / noun a short-term mortgage 
which is renegotiated with different 
terms every five years or so 

roll Up /.roul 'Ap/ verb to extend a 
loan, by adding the interest due to be 
paid to the capital 

Romalpa clause noun a clause in a 
contract, whereby the seller provides 
that title to the goods does not pass to 
the buyer until the buyer has paid for 
them 

COMMENT: Called after the case of Alu- 
minium Industrie Vaassen BV v Romalpa 
Ltd 

rotation /r3u'teij(3)n/ noun the act of 
taking turns □ to fill the post of chair- 
man by rotation to let each member of 
the group act as chairman for a period 
then give the post to another member □ 
two directors retire by rotation two 
directors retire because they have been 
directors longer than any others, but can 
offer themselves for re-election 

Roth account /'rD0 o.kaunt/, Roth 
IRA /'i'D0 .aira/ noun an individual re- 
tirement account in which earnings can 
be withdrawn tax free at age 59‘/2 pro- 
vided that they have been invested in the 
account for more than five years 

rouble /'ruib(3)l/ noun a unit of cur- 
rency used in Russia and Belarus (NOTE: 
The US spelling is ruble.) 


rough /rAf / adjective approximate, not 
very accurate 

rough calculation /,rAf .kaelkju- 
TeiJYsb/ noun a way of working out a 
mathematical problem approximately, 
or the approximate result arrived at O / 
made some rough calculations on the 
back of an envelope. 
rough draft /rAf 'drcuft/ noun a plan 
of a document which may have changes 
made to it before it is complete 
rough estimate /rAf 'estimst/ noun 
a very approximate calculation 
rough out /.rAf 'aut / verb to make a 
draft or a general design of something, 
which may be changed later O The fi- 
nance director roughed out a plan of 
investment. 

round /raund/ adjective □ in round 
figures not totally accurate, but correct 
to the nearest 10 or 100 ■ verb to make 
a fractional figure a full figure, by in- 
creasing or decreasing it O Some figures 
have been rounded to the nearest cent. 
round down /.raund 'daun/ verb to 
decrease a fractional figure to the near- 
est full figure 

round-tripping /'raund .tripig/ 
noun 1 . the practice of borrowing at one 
rate of interest and lending the same 
money short-term at a higher rate (used 
to borrow on overdraft, when short-term 
deposit rates are higher) 2. US the prac- 
tice of buying securities and then selling 
them quickly 

round up /.raund 'Ap/ verb to in- 
crease a fractional figure to the nearest 
full figure O to round up the figures to 
the nearest pound 

‘...each cheque can be made out for the local 
equivalent of cel 00 rounded up to a convenient 
figure’ [Sunday Times] 

routing /'ruitirj/ i> check routing 
symbol 

royalty /'roislti/ noun money paid to 
an inventor, writer or the owner of land 
for the right to use their property, usu- 
ally a specific percentage of sales, or a 
specific amount per sale O The country 
will benefit from rising oil royalties. O 
He is still receiving substantial royalties 
from his invention. 

RPB abbreviation recognised profes- 
sional body 

RPI abbreviation retail price index 
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RPM abbreviation resale price 
maintenance 

RRP abbreviation recommended retail 
price 

RSP abbreviation retail service 
provider 

RTGS abbreviation real-time gross 
settlement 

rubber check /,rAbo 'tjek/ noun US 
a cheque which cannot be cashed be- 
cause the person writing it does not have 
enough money in the account to pay it 
(note: The UK term is bouncing 
cheque.) 

rubber stamp /.rAbs 'stasmp/ noun 
a stamp with rubber letters or figures on 
it to put the date or a note on a document 
O He stamped the invoice with the rub- 
ber stamp ‘Paid’. ■ verb to agree to 
something without discussing it O The 
board simply rubber stamped the 
agreement. 

rule /rail/ noun a statement that di- 
rects how people should behave O It 
is a company rule that smoking is 
not allowed in the offices. O The rules of 
the organisation are explained during 
the induction sessions. □ as a rule usu- 
ally O As a rule, we do not give dis- 
counts over 20%. m verb 1 . to give an 
official decision O The commission of 
inquiry ruled that the company was in 
breach of contract. O The judge ruled 
that the documents had to be deposited 
with the court. 2. to be in force or to be 
current O Prices which are ruling at the 
moment. O The current ruling agree- 
ment is being redrafted. 

rulebook /'ruilbuk/ noun a book 
which lists the rules by which the mem- 
bers of a union or self-regulatory or- 
ganisation must operate 

rule of 72 /,ru:l sv ,sev(3)nti 'tu:/ 
noun a calculation that an investment 
will double in value at compound inter- 
est after a period shown as 72 divided 
by the interest percentage (so interest at 
10% compound will double the capital 
invested in 7.2 years) 

ruling /'ruilir)/ adjective in operation 
at the moment, current O We will in- 
voice at ruling prices. ■ noun a decision 
O The inquiry gave a ruling on the case. 
O According to the ruling of the court, 
the contract was illegal. 


run noun /rAn/ 1 . a period of time dur- 
ing which a machine is working □ a 
cheque run a series of cheques pro- 
cessed through a computer 2. a rush to 
buy something O The Post Office re- 
ported a run on the new stamps. □ a run 
on the bank a rush by customers to take 
deposits out of a bank which they think 
may close down □ a run on the pound 
a rush to sell pounds and buy other cur- 
rencies ■ verb /rAn/ to manage or to or- 
ganise something O She runs a 
mail-order business from home. O They 
run a staff sports club. O He is running 
a multimillion-pound company. ■ 1. to 
be in a particular state or to be taking 
place in a particular way O The meeting 
was running late. 2. to continue or to 
last O The lease runs for twenty years. O 
The lease has only six months to run. 
(note: running - ran - has run) 

‘...applications for mortgages are running at a 

high level’ [Times] 

‘...with interest rates running well above 

inflation, investors want something that offers a 

return for their money’ [Business Week] 

runaway inflation /.rAnswei m- 
'fleij(3)n/ noun very rapid inflation, 
which is almost impossible to reduce 

run down /,rAn 'daun/ verb 1. to re- 
duce a quantity gradually O We decided 
to run down stocks or to let stocks run 
down at the end of the financial year. 2. 
to slow down the business activities of a 
company before it is going to be closed 
O The company is being run down. 

run into /,rAn 'mtu/ verb 1. □ to run 
into debt to start to have debts 2. to 
amount to O Costs have run into thou- 
sands of pounds. □ he has an income 
running into five figures he earns more 
than £10,000 

running costs /'rAmri kosts/ plural 
noun money spent on the day-to-day 
cost of keeping a business going 

running total /,rAmr) 't9ut(o)l/ noun 
the total carried from one column of fig- 
ures to the next 

running yield /'rAmr) jiild/ noun a 
yield on fixed interest securities, where 
the interest is shown as a percentage of 
the price paid 

run to settlement /,rAn ta 
'set(3)lmsnt/ noun a futures sale which 
runs until the actual commodity is 
delivered 
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run up /,rAn 'Ap / verb to make debts 
or costs go up quickly O He quickly ran 
up a bill for £250. 

rupee /ru: 'pi:/ noun a unit of currency 
used in India, Mauritius, Nepal, Paki- 
stan and Sri Lanka (NOTE: Written Rs 
before the figure: Rs. 250) 
rupiah /rut'pia/ noun a unit of cur- 
rency used in Indonesia 


Russell index /'rAs(a)l ,indeks/ 
noun any of various indices published 
by the Russell Company in Tacoma, 
Washington 

COMMENT: The Russell 3000 Index lists 
the 3000 largest companies (almost all 
the companies whose shares are traded 
in the USA); this index is subdivided into 
two, the Russell 1000 Index lists the 1000 
largest companies in the 3000 Index, and 
the Russell 2000 Index lists the remain- 
der. There are other indices. 


s 


SA abbreviation societe anonyme or 
sociedad anonima 

S.a.e. abbreviation a stamped ad- 
dressed envelope O Send your applica- 
tion form to the personnel officer, with 
an s.a.e. for reply. 

safe /seif/ noun a heavy metal box 
which cannot be opened easily, in which 
valuable documents and money can be 
kept O Put the documents in the safe. O 
We keep the petty cash in the safe. ■ ad- 
jective out of danger □ keep the docu- 
ments in a safe place in a place where 
they cannot be stolen or destroyed 
safe deposit /'seif di.pDzit/ noun a 
bank safe where you can leave jewellery 
or documents 

safe deposit box /seif di'pDzit 
bDks/ noun a small box which you can 
rent to keep jewellery or documents in a 
bank’s safe 

safeguard /'seifgcud/ verb to protect 
something or someone O The duty of the 
directors is to safeguard the interests of 
the shareholders. ■ noun something 
that provides protection 

safe investment /seif in'vestmant/ 
noun something, e.g. a share, which is 
not likely to fall in value 

safe keeping /seif 'kiipip/ noun the 
fact of being looked after carefully O 
We put the documents into the bank for 
safe keeping. 

safety /'seifti/ noun 1 . the fact of be- 
ing free from danger or risk □ to take 
safety precautions or safety measures 

to act to make sure something is safe 2. 
□ for safety to make something safe, to 
be safe O to take a copy of the disk for 
safety O Put the documents in the cup- 
board for safety. 

safety margin /'seifti ,maid3in/ 
noun a time or space allowed to make 
sure that something can be done safely 


safety regulations /'seifti regju- 
,leij(3)nz/ plural noun rules to make a 
place of work safe for the employees 
SAIF abbreviation savings association 
insurance fund 

salami fraud /sa'lcumi froid/ noun a 
fraud where a very small amount of 
money is removed from each transac- 
tion and put into a suspense account (the 
amounts - lp or lc per transaction - are 
so small that no one notices them, but 
over a period of time they build up to 
large sums of money) 

Salaried /'saebrid/ adjective earning a 
salary O The company has 250 salaried 
staff. 

salaried partner /.saebrid paitns/ 
noun a partner, often a junior one, who 
receives a regular salary in accordance 
with the partnership agreement 
salary /'saebri/ noun 1. a regular pay- 
ment for work done, made to an em- 
ployee usually as a cheque at the end of 
each month O The company froze all 
salaries for a six-month period. O If I 
get promoted, my salary will go up. O 
The salary may be low, but the fringe 
benefits attached to the job are good. O 
She got a salary increase in June. □ 
scale of salaries or salary scale a list of 
salaries showing different levels of pay 
in different jobs in the same company 2. 
an amount paid to an employee, shown 
as a monthly, quarterly or yearly total 
(note: The plural is salaries.) 
salary cheque /'saelsri tjek/ noun a 
monthly cheque by which an employee 
is paid 

salary cut /'saebri kAt/ noun a sud- 
den reduction in salary 
salary deductions /'saebri di- 
.dAkJsnz/ plural noun money which a 
company removes from salaries to pay 
to the government as tax, National In- 
surance contributions, etc. 
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salary package /' safari ,paekid3/ 
noun same as pay package 

salary reduction /'saslari ri- 
,dAkf(3)n/ noun the act of removing 
money from an employee’s salary to put 
into a pension plan 

salary review /'safari ri,vju:/ noun 
same as pay review O She had a salary 
review last April or Her salary was re- 
viewed last April. 

salary scale /'saelari skeil/ noun 
same as pay scale O He was appointed 
at the top end of the salary scale. 

salary structure /'saelari ,strAktJa/ 
noun the organisation of salaries in a 
company with different rates of pay for 
different types of job 
‘...the union of hotel and personal service 
workers has demanded a new salary structure 
and uniform conditions of service for workers in 
the hotel and catering industry’ 
[Business Times (Lagos)] 

sale /sell/ noun 1 . an act of giving an 
item or doing a service in exchange for 
money, or for the promise that money 
will be paid □ for sale ready to be sold □ 
to offer something for sale or to put 
something up for sale to announce that 
something is ready to be sold O They put 
the factory up for sale. O His shop is for 
sale. O These items are not for sale to 
the general public. □ on sale ready to be 
sold in a shop O These items are on sale 
in most chemists. 2. an act of selling 
goods at specially low prices O The 
shop is having a sale to clear old stock. 
O The sale price is 50% of the normal 
price. 

‘...the latest car sales for April show a 1.8 
per cent dip from last year’s total’ 
[Investors Chronicle] 

sale and lease-back /,seil on li:s 
baek / noun the sale of an asset, usually a 
building, to somebody else who then 
leases it back to the original owner 

sales /seilz/ plural noun 1 . money re- 
ceived for selling something O Sales 
have risen over the first quarter. 2 . 
items sold, or the number of items sold 

sales analysis /'seilz 3,na2l3sis/ 
noun an examination of the reports of 
sales to see why items have or have not 
sold well 

sales book /'seilz buk/ noun a re- 
cord of sales 


sales manager 

sales budget /'seilz ,bAd 3 it/ noun a 
plan of probable sales 

sales chart /'seilz tja:t/ noun a dia- 
gram showing how sales vary from 
month to month 

sales curve /'seilz k3tv/ noun a 
graph showing how sales increase or 
decrease 

sales department /'seilz di- 
,pa;tm3nt/ noun the section of a com- 
pany which deals with selling the com- 
pany’s products or services 

sales drive /'seilz draiv/ noun a vig- 
orous effort to increase sales 

sales executive /'seilz ig,zekjutiv/ 
noun a person in a company or depart- 
ment in charge of sales 

sales figures /'seilz .figsz / plural 
noun total sales 

sales force /'seilz fats/ noun a group 
of sales staff 

sales forecast /'seilz ,fo:kaist/ 
noun an estimate of future sales 

sales invoice /'seilz ,invois/ noun 
an invoice relating to a sale 

sales journal /'seilz ,d33in(3)l/ 
noun the book in which non-cash sales 
are recorded with details of customer, 
invoice, amount and date (these details 
are later posted to each customer’s ac- 
count in the sales ledger) 

sales ledger /'seilz ,led33/ noun a 
book in which sales to each customer 
are entered 

sales ledger clerk /'seilz led33 
,kla:k/ noun an office worker who deals 
with the sales ledger 

sales literature /'seilz , 111 ( 3 ) 131 / 3 / 
noun printed information which helps 
sales, e.g. leaflets or prospectuses 

salesman /'seilzmsn/ noun a man 
who sells an organisation’s products or 
services to customers, especially to re- 
tail shops O He is the head salesman in 
the carpet department. O His only expe- 
rience is as a used-car salesman. O 
Salesmen are paid a basic salaiy plus 
commission. O We have six salesmen 
calling on accounts in central London. 

sales manager /'seilz ,masmd33/ 
noun a person in charge of a sales 
department 
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sales mix /'seilz miks/ noun the sales 
and profitability of a wide range of 
products sold by a single company 
sales mix profit variance /,seils 
miks 'profit .vesrisns/ noun the dif- 
fering profitability of different products 
within a product range 
salesperson /'seilz,p3is(3)n/ noun a 
person who sells products or services to 
retail shops on behalf of a company 
(note: The plural is salespeople.) 
sales representative /'seilz repri- 
.zentotiv/, sales rep /'seilz rep / noun 
same as salesperson O We have six 
sales representatives in Europe. O They 
have vacancies for sales representatives 
to call on accounts in the north of the 
country. 

sales return /'seilz ri,t3:n/ noun a 
report of sales made each day or week 
or quarter 

sales returns /'seilz ri,t3:nz/ plural 
noun items sold which are returned by 
the purchaser 

sales returns book /sells ri't3:nz 
buk/ noun a ledger giving details of 
goods returned by purchasers, including 
invoice number, credit notes, quantities, 
etc. Abbreviation SRB 
sales revenue /'seilz .revonju:/ 
noun US the income from sales of 
goods or services (NOTE: The UK term 
is turnover.) 

sales Slip /'seilz slip/ noun a paper 
showing that an article was bought at a 
certain shop O Goods can be exchanged 
only on production of a sales slip. 
sales target /'seilz ,ta:git/ noun the 
amount of sales a sales representative is 
expected to achieve 

sales tax /'seilz taeks/ noun a tax 
which is paid on each item sold (and is 
collected when the purchase is made). 
Also called turnover tax 
sales value /'seilz ,vaelju:/ noun the 
amount of money which would be re- 
ceived if something is sold 
sales volume /'seilz ,vDlju:m/ noun 
the number of units sold (NOTE: The UK 
term is turnover.) 

sales volume profit variance 

/seilz ,vr)lju:m 'profit .veorions/ 
noun the difference between the profit 
on the number of units actually sold and 
the forecast figure 


saleswoman /'seilzwumon/ noun a 
woman who sells an organisation’s 
products or services to customers 
salvage /'saelvid 3 / noun 1. the work 
of saving a ship or a cargo from being 
destroyed 2. goods saved from a 
wrecked ship, from a fire or from some 
other accident O a sale of flood salvage 
items (NOTE: no plural) ■ verb 1. to save 
goods or a ship from being destroyed O 
We are selling off a warehouse full of 
salvaged goods. 2. to save something 
from loss O The company is trying to 
salvage its reputation after the manag- 
ing director was sent to prison for fraud. 
O The receiver managed to salvage 
something from the collapse of the 
company. 

salvage money /'saelvid3 ,mAni/ 
noun payment made by the owner of a 
ship or a cargo to the person who has 
saved it 

salvage vessel /'saelvid 3 ,ves(3)l/ 
noun a ship which specialises in saving 
other ships and their cargoes 
Same /seim/ adjective being or look- 
ing exactly alike 

‘...previously, only orders received by 11 a.m. 
via the Internet could be delivered the same day, 
and then only for a limited range of items. With 
fast packaging and inspection, same-day 
delivery is now possible anywhere in Tokyo’ 
[Nikkei Weekly ] 

same-day funds /,seim dei 'fAndz/ 
plural noun money which can be with- 
drawn from an account the same day as 
it is deposited 

same-store sales /,seim sto: 'seilz/ 
noun sales for the same stores over an 
earlier period 

‘...it led the nation’s department stores over the 
crucial Christmas season with an 1 1.7% increase 
in same-store sales’ [ Fortune ] 

‘...its consistent double-digit same-store sales 
growth also proves that it is not just adding 
revenue by adding new locations’ [ Fortune ] 

sample /'saimpol/ noun 1. a small 
part of an item which is used to show 
what the whole item is like O Can you 
provide us with a sample of the cloth or 
a cloth sample ? 2. a small group which 
is studied in order to show what a larger 
group is like O We interviewed a sample 
of potential customers. ■ verb 1 . to test 
or to try something by taking a small 
amount of it O to sample a product be- 
fore buying it 2 . to ask a representative 
group of people questions to find out 
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what the reactions of a much larger 
group would be O They sampled 2,000 
people at random to test the new drink. 

sampling /'satmplir)/ noun 1. the 
testing of a product by taking a small 
amount O a sampling of European Un- 
ion produce 2. the testing of the reac- 
tions of a small group of people to find 
out the reactions of a larger group of 
consumers 

samurai bond /'sasmurai bond/ 
noun an international bond in yen 
launched on the Japanese market by a 
non-Japanese corporation. Compare 

bulldog bond, shogun bond, Yankee 
bond 

S&L abbreviation savings and loan 
(association) 

S&P abbreviation Standard and Poor’s 
SARL abbreviation societe anonyme a 
responsabilite limitee 
Save /seiv/ verb to keep (money), not 
to spend (money) O He is trying to save 
money by walking to work. O She is sav- 
ing to buy a house. 

save-as-you-earn /,seiv sz ju: 
'3in/ noun GB a scheme where employ- 
ees can save money regularly by having 
it deducted automatically from their 
wages and invested in National Savings. 
Abbreviation SAYE 
saver /'seiva/ noun a person who 
saves money 

save up /,seiv 'vp/ verb to put money 
aside for a special purpose O They are 
saving up for a holiday in the USA. 
savings /'seivigz/ plural noun money 
saved (i.e. money which is not spent) O 
He put all his savings into a deposit 
account. 

savings account /'seivigz g.kaunt/ 
noun an account where you put money 
in regularly and which pays interest, of- 
ten at a higher rate than a deposit 
account 

savings and loan /'seivipz an 
'bun/, savings and loan association 

/'seivigz an 'bun g^susieiJXa^/ 
noun US a financial association which 
accepts and pays interest on deposits 
from investors and lends money to peo- 
ple who are buying property. The loans 
are in the form of mortgages on the se- 
curity of the property being bought. 
S&Ls are regulated by the Office of 


Thrift Supervision and are protected by 
the Savings Association Insurance 
Fund. Abbreviation S&L. Also called 
thrift (note: The UK term is building 
society.) 

COMMENT: Because of deregulation of 
interest rates in 1980, many S&Ls found 
that they were forced to raise interest on 
deposits to current market rates in order 
to secure funds, while at the same time 
they still were charging low fixed-interest 
rates on the mortgages granted to bor- 
rowers. This created considerable prob- 
lems and many S&Ls had to be rescued 
by the Federal government. 

Savings Association Insurance 
Fund /,seivir]z 9,s3usieiJ(a)n in- 
'Jugrsns fAnd/ noun an insurance fund 
set up in 1989 to provide insurance to 
savings and loan associations. Abbrevi- 
ation SAIF 

savings bank /'seivigz basgk/ noun 
a bank where you can deposit money 
and receive interest on it 

savings bond /'seivirjs bond/ noun 
in the USA, a document showing that 
money has been invested in a govern- 
ment savings scheme. Interest on US 
savings bonds is tax exempt. (NOTE: The 
UK term is savings certificate.) 
savings certificate /'seivnjz ss- 
,t if ikst/ noun a document showing that 
you have invested money in a govern- 
ment savings scheme (NOTE: The US 
term is savings bond.) 

savings-related share option 
scheme /,seivigz ri.leitid Jes 
'rtpjgn ski:m/ noun a scheme which al- 
lows employees of a company to buy 
shares with money which they have 
contributed to a savings scheme 

SAYE abbreviation save-as-you-earn 

SBA abbreviation small business 
administration 

SBF abbreviation Societe des Bourses 
Fran 9 aises 

scale /skeil/ noun 1 . a system which is 
graded into various levels □ scale of 
charges or scale of prices a list show- 
ing various prices □ scale of salaries a 
list of salaries showing different levels 
of pay in different jobs in the same com- 
pany 2. □ to start in business on a 
small scale to start in business with a 
small staff, few products or little capital 
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scale down /,skeil 'daun/ verb to 
lower something in proportion 
COMMENT: If a share issue is oversub- 
scribed, applications may be scaled 
down; by doing this, the small investor is 
protected. So, in a typical case, all appli- 
cations for 1 ,000 shares may receive 300; 
all applications for 2,000 shares may re- 
ceive 500; applications for 5,000 shares 
receive 1,000, and applications for more 
than 5,000 shares will go into a ballot. 

Scale Up /, skeil 'Ap/ verb to increase 
something in proportion 
scalp /skaelp/ verb US to buy or sell to 
make a quick profit 

scalper /'skaelps/ noun A. US a per- 
son who buys and sells something to 
make a large rapid profit (e.g. by buying 
and reselling tickets for a popular sport- 
ing event) 2. a trader who buys and sells 
the same futures on the same day 
scam /skaem/ noun a fraud, an illegal 
or dishonest scheme (informal) O Many 
financial scams only come to light by 
accident. 

scarce currency /skess 'kArsnsi/ 
noun same as hard currency 

scarcity value /'skessiti ,vaelju:/ 
noun the value something has because it 
is rare and there is a large demand for it 

scatter diagram /'skaeta 
.daisgraem/ noun a chart where points 
are plotted according to two sets of vari- 
ables to see if a pattern exists 
scenario /si'nairisu/ noun the way in 
which a situation may develop, or a de- 
scription or forecast of possible future 
developments 

‘...on the upside scenario, the outlook is 
reasonably optimistic, bankers say, the worst 
scenario being that a scheme of arrangement 
cannot be achieved, resulting in liquidation’ 
[Irish Times ] 

schedule /Jedjuil/ noun 1. a timeta- 
ble, a plan of how time should be spent, 
drawn up in advance O The managing 
director has a busy schedule of appoint- 
ments. O Her secretary tried to fit me 
into her schedule. □ on schedule at the 
time or stage set down in the schedule O 
The launch took place on schedule. □ to 
be ahead of schedule to be early O The 
building was completed ahead of sched- 
ule. □ to be on schedule to be on time O 
The project is on schedule. O We are on 
schedule to complete the project at the 


end of May. □ to be behind schedule to 

be late O I am sorry to say that we are 
three months behind schedule. 2. a list, 
especially a list forming an additional 
document attached to a contract O the 
schedule of territories to which a con- 
tract applies O Please find enclosed our 
schedule of charges. O See the attached 
schedule or as per the attached sched- 
ule. 3. a list of interest rates 4. a form re- 
lating to a particular kind of income 
liable for UK income tax 

Schedule A /Jedjuil 'ei / noun a 
schedule under which tax is charged on 
income from land or buildings 

Schedule B /Jedjuil 'bii/ noun a 
schedule under which tax was formerly 
charged on income from woodlands 

Schedule C /Jedjuil 'sii/ noun a 
schedule under which tax is charged on 
profits from government stock 

scheduled /Jed3uild/ adjective 
listed in a separate schedule 

Schedule D /Jedjuil 'dii/ noun a 
schedule under which tax is charged on 
income from trades or professions, in- 
terest and other earnings not derived 
from being employed 

Schedule E /Jedjuil 'ii / noun a 
schedule under which tax is charged on 
income from salaries, wages or pensions 

Schedule F /.Jedjuil 'ef / noun a 
schedule under which tax is charged on 
income from dividends 

Scheme /skiim/ noun a plan, arrange- 
ment or way of working O Under the 
bonus scheme all employees get 10% of 
their annual pay as a Christmas bonus. 
O He has joined the company pension 
scheme. O We operate a profit-sharing 
scheme for managers. O The new pay- 
ment scheme is based on reward for in- 
dividual effort. 

scheme of arrangement /,ski:m 
sv s'reindjmsnt/ noun a scheme 
drawn up by an individual or company 
to offer ways of paying debts, so as to 
avoid bankruptcy proceedings. Also 
called voluntary arrangement 

Schilling /' J ilirj/ noun a unit of cur- 
rency used before the euro in Austria 

scorched earth policy /.skoitjt 

'310 .pDlisi/ noun a way of combating a 
takeover bid, where the target company 
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sells valuable assets or purchases unat- 
tractive assets. | poison pill 

SCOUt /skaut/ noun a person who 
searches for something, especially 
someone who looks for promising new 
members of staff 

scrap /skraep/ noun 1. material left 
over after an industrial process, and 
which still has some value (as opposed 
to waste, which has no value) O to sell a 
ship for scrap 2. pieces of metal to be 
melted down to make new metal ingots 

scrap value /skraep 1 vaeljui/ noun 
the value of an asset if sold for scrap O 
Its scrap value is £2,500. 

screen /skriin/ noun 1 . a glass surface 
on which computer information or TV 
pictures can be shown O She brought up 
the information on the screen. O I’ll just 
call up details of your account on the 
screen. 2. a flat panel which acts as a 
form of protection ■ verb 1 . to examine 
something carefully to evaluate or as- 
sess it 2. to consider a range of items or 
people and only select some □ to screen 
out to consider things and remove some 

screening /'skriimrj/ noun the act of 
evaluating or assessing new product 
ideas O Representatives from each de- 
partment concerned will take part in the 
screening process. O Screening showed 
the product idea to be unrealistic for 
our production capacity. 

screen trading /'skriin ,treidirj/ 
noun trading using a monitor, as op- 
posed to the old open outcry system 

Scrip /skrip/ noun a security (a share, 
bond, or the certificate issued to show 
that someone has been allotted a share 
or bond) 

‘...under the rule, brokers who fail to deliver 
stock within four days of a transaction are to be 
fined 1 % of the transaction value for each day of 
missing scrip’ [Far Eastern Economic Review ] 

scrip issue /'skrip ,iju:/ noun an 
issue of shares whereby a company 
transfers money from reserves to share 
capital and issues free extra shares to the 
shareholders (the value of the company 
remains the same, and the total market 
value of shareholders’ shares remains 
the same, the market price being ad- 
justed to account for the new shares). 
Also called free issue, capitalisation 
issue 


scripophily /skn'pnfili/ noun the 
practice of collecting old share certifi- 
cates and bond certificates as a hobby 
and investment 

SDB abbreviation sales day book 
Sdn abbreviation Sendirian 

Sdn berhad abbreviation Sendirian 
berhad, a Malay term for a private lim- 
ited company 

SDRs abbreviation special drawing 
rights 

sea freight /'si: freit/ noun the trans- 
portation of goods in ships, or goods 
sent by sea 

seal /sill/ noun 1 . a special symbol, of- 
ten one stamped on a piece of wax, 
which is used to show that a document 
is officially approved by the organisa- 
tion that uses the symbol □ contract un- 
der seal a contract which has been 
legally approved with the seal of the 
company 2. a piece of paper, metal or 
wax attached to close something, so that 
it can be opened only if the paper, metal 
or wax is removed or broken ■ verb 1 . 
to close something tightly O The com- 
puter disks were sent in a sealed con- 
tainer. 2. to attach a seal, to stamp 
something with a seal O Customs sealed 
the shipment. 

SEAQ noun a computerised informa- 
tion system giving details of current 
share prices and stock market transac- 
tions on the London Stock Exchange. 
Dealers list their offer and bid prices on 
SEAQ, and transactions are carried out 
on the basis of the information shown 
on the screen and are also recorded on 
the SEAQ database in case of future 
disputes. Full form Stock Exchange 
Automated Quotations system 
Search /S3it J7 noun an examination of 
records by the lawyer acting for some- 
one who wants to buy a property, to 
make sure that the vendor has the right 
to sell it 

season /'si:z(s)n/ noun a period of 
time when some activity usually takes 
place O the selling season 

seasonal /'si:z(3)n(3)l/ adjective 
which lasts for a season or which only 
happens during a particular season O 
seasonal variations in sales patterns O 
The demand for this item is very 
seasonal. 
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seasonal demand /,si:z(3)n(3)l di- 
'marnd/ noun demand which exists 
only during the high season 

seasonal unemployment 

/,siiz(3)n3l .Amm'ploimsnt/ noun un- 
employment which rises and falls ac- 
cording to the season 

seasoned /'siiz(3)nd/ adjective US 
referring to securities which are reputa- 
ble or a loan which is safe for the long 
term 

Seat /silt/ noun membership of a stock 
exchange 

SEC abbreviation Securities and Ex- 
change Commission 

second noun, adjective /'seksnd/ 
(the thing) which comes after the 
first ■ verb 1 . /'sckond/ □ to second a 
motion to be the first person to support 
a proposal put forward by someone else 
O Mrs Smith seconded the motion or 
The motion was seconded by Mrs Smith. 
2. /si'kond/ to lend a member of staff 
to another company, organisation or de- 
partment for a fixed period of time O He 
was seconded to the Department of 
Trade for two years. 

secondary /'sek3nd(3)ri/ adjective 
second in importance 

secondary auditor /,sek3nd(3)ri 
'otdits/ noun an auditor for a subsidiary 
company who has no connection with 
the primary auditor who audits the ac- 
counts of the main company 

secondary bank /'sek3nd(3)ri 
b£er)k/ noun a finance company which 
provides money for hire-purchase deals 

secondary industry /'sek3nd(3)ri 
pndsstri/ noun an industry which uses 
basic raw materials to produce manufac- 
tured goods 

secondary market /'sek3nd(3)ri 
^aikit/ noun a market where existing 
securities are bought and sold again and 
again, as opposed to a primary market, 
where new issues are launched 

secondary mortgage market 

/,sek3nd(3)ri 'mo:gid3 ,ma:kit/ noun 
US a nationwide system organised by 
various federal mortgage associations 
for polling mortgages and selling them 
to investors 

secondary products /'sek3nd(3)ri 
,prDdAkts/ plural noun products which 


have been processed from raw materials 
(as opposed to primary products) 

secondary properties 

/ ,sek3nd(3)ri 'propstiz / plural noun 
commercial properties which are not in 
prime sites and therefore are not as 
valuable 

second-class /.seksnd 'klats/ ad- 
jective, adverb referring to a less expen- 
sive or less comfortable way of 
travelling O The group will travel sec- 
ond-class to Holland. O The price of a 
second-class ticket is half that of a first 
class. 

second-class mail /.seksnd klais 
'meil/ noun a less expensive, slower 
mail service O The letter took three days 
to arrive because he sent it 
second-class. 

second earner /,sek3nd '3tn3/ noun 
a second person in a household, usually 
a spouse, who also earns a salary 
seconder /'seksnds/ noun a person 
who seconds a proposal O There was no 
seconder for the motion so it was not put 
to the vote. 

second half /.seksnd 'ha:f/ noun a 
period of six months from 1st July to 
31st December O The figures for the 
second half are up on those for the first 
part of the year. 

second half-year /.seksnd 'haif 
j 13 / noun the six-month period from 
July to the end of December 
secondment /si'knndmsnt/ noun 
the fact or period of being seconded to 
another job for a period O He is on three 
years’ secondment to an Australian 
college. 

second mortgage /.seksnd 
'mo:gid3/ noun a further mortgage on a 
property which is already mortgaged 
second quarter /,sek3nd 'kwoits/ 
noun a period of three months from 
April to the end of June 
second-ranker /.seksnd 'rasgks/ 
noun a company which occupies the 
second rank, i.e. not one of the top 
companies 

second round /.seksnd 'raund/ 
noun a new tranche of venture capital 
raised for a new project after the start-up 
finance 

second-tier /.seksnd 'tis/ adjective 
not in the first and most important group 
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second-tier bank /.sekand tia 
'bastjk/ noun a bank which is not as 
large as the main banks in a country 

second-tier market /.sekand tia 
'maikit/ noun a secondary market, such 
as the AIM, where securities which are 
not listed on the main Stock Exchange 
can be traded 

Secret /'siikrat/ adjective which is de- 
liberately kept hidden from people, or 
which is not known about by many peo- 
ple O The MD kept the contract secret 
from the rest of the board. O The man- 
agement signed a secret deal with a for- 
eign supplier. ■ noun something which 
is kept hidden or which is not known 
about by many people O to keep a secret 

secretariat /jsekri'teariat/ noun an 
important office and the officials who 
work in it O the United Nations 
secretariat 

‘...a debate has been going on over the 
establishment of a general secretariat for the G7. 
Proponents argue that this would give the G7 a 
sense of direction and continuity’ [Times] 

secretary /'sekrat(a)ri/ noun 1 . an 
official of a company or society whose 
job is to keep records and write letters 2. 
a member of the government in charge 
of a department O the Trade Secretary O 
the Foreign Secretary O the Education 
Secretary 

Secretary of State /,sekrat(a)ri av 
'steit/ noun 1 . a member of the 
government in charge of a department O 
the Secretary of State for Trade and In- 
dustry 2. US a senior member of the 
government in charge of foreign affairs 
(note: The UK term is Foreign Secre- 
tary.) 

Secretary of the Treasury 

/,sekrat(a)ri av 5a 'tre3ari/ noun US a 
senior member of the government in 
charge of financial affairs 

secret ballot /,si:krat 'baelat/ noun 
an election where the voters vote in 
secret 

secret reserves / p si:krat ri'z3ivz/ 
plural noun reserves which are illegally 
kept hidden in a company’s balance 
sheet, as opposed to ‘hidden reserves’ 
which are simply not easy to identify 

section /'sekjan/ noun 1 . a part of 
something O You should read the last 
section of the report -it is very interest- 


ing. 2. one of the parts of an Act of 
Parliament 

sector /'sekta/ noun 1 . a part of the 
economy or the business organisation of 
a country O All sectors of the economy 
suffered from the fall in the exchange 
rate. O Technology is a booming sector 
of the economy. 2. a section of a stock 
market, listing shares in one type of in- 
dustry (such as the banking sector) 
‘...government services form a large part of the 
tertiary or service sector’ [Sydney Morning 
Herald] 

‘...in the dry cargo sector, a total of 956 dry 
cargo vessels are laid up - 3% of world dry 
cargo tonnage’ [Lloyd’s List] 

sector fund /'sekta fAnd/ noun a 
fund which is invested in only one sec- 
tor of the stock market 

secure /si'kjua/ adjective safe, which 
cannot change □ secure job a job from 
which you are not likely to be made re- 
dundant □ secure investment an invest- 
ment where you are not likely to lose 
money ■ verb 1 . □ to secure a loan to 
pledge an asset as a security for a loan 2. 
to get something safely into your control 
O He is visiting several banks in an at- 
tempts to secure funds for his project. O 
He secured the backing of an Australian 
group. 

secured creditor /si.kjuad 
'kredita/ noun a person who is owed 
money by someone, and can legally 
claim the same amount of the bor- 
rower’ s property if the borrower fails to 
pay back the money owed 

secured debt /si'kjuad det/ noun a 
debt which is guaranteed by assets 
which have been pledged 

secured loan /si'kjuad laun/ noun a 
loan which is guaranteed by the bor- 
rower giving assets as security 

secure sockets layer /si,kjua 
'sDkits p leia/ noun full form of SSL 

secure website /si.kjua 'websait/ 
noun a website on the Internet that en- 
crypts the messages between the visitor 
and the site to ensure that no hacker or 
eavesdropper can intercept the 
information 

securities /si'kjuaritiz/ plural noun 
1 . investments in stocks and shares 2. 
certificates to show that someone owns 
stocks or shares 
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Securities and Exchange Com- 
mission /si.kjusntiz an iks'tjeind3 
ks^iJYaln/ noun the official body 
which regulates the securities markets in 
the USA. Abbreviation SEC 
Securities and Futures 
Authority /si.kjusrstiz on 'fjuitjoz 
o:,0Dr3ti/ noun in the UK, a 
self-regulatory organisation which su- 
pervises the trading in shares and 
futures, now part of the FSA. Abbrevia- 
tion SFA 

Securities and investments 

Board /si.kjusritiz on in'vestmonts 
bold/ noun formerly, the name of the 
regulatory body which supervised the 
securities markets in the UK (now the 
FSA). Abbreviation SIB 
securities broker /si'kjuorotiz 

,brouko/ noun same as securities 
trader 

securities house /si'kjuoritiz 

haus/ noun a firm which buys and sells 
securities for clients 

securities market /si'kjuoritiz 

,ma:kit/ noun a Stock Exchange, a 
place where stocks and shares can be 
bought or sold 

securities trader /si'kjuoritiz 

,treido/ noun a person whose business 
is buying and selling stocks and shares 
securitisation /si.kjusritai- 

'zeiJ(o)n/, securitization noun the 
process of making a loan or mortgage 
into a tradeable security by issuing a bill 
of exchange or other negotiable paper in 
place of it 

securitise /si'kjurotaiz/, securitize 

verb to make a loan into a security 
which can be traded (e.g. by issuing an 
IOU for a loan) 

security /si'kjuoriti/ noun 1 . the fact 
of being protected against attack □ of- 
fice security the act of protecting an of- 
fice against theft 2. the fact of being 
kept secret □ security in this office is 
nil nothing can be kept secret in this of- 
fice 3. a guarantee that someone will re- 
pay money borrowed O to give 
something as security for a debt O to use 
a house as security for a loan O The 
bank lent him £20,000 without security. 
□ to stand security for someone to 
guarantee that if the person does not re- 
pay a loan, you will repay it for him 4. a 
stock or share 


security guard /si'kjuoriti ga:d/ 
noun a person who protects an office or 
factory against burglars 

security of employment /si- 
.kjusriti sv im'pbimont/ noun a feel- 
ing by an employee that he or she will 
be able to stay in the same job until 
retirement 

security of tenure /si.kjusriti ov 
'tenjo/ noun a right to keep a job or 
rented accommodation provided certain 
conditions are met 

security printer /si'kjuoriti .prints/ 
noun a printer who prints material that 
has to be kept secure, such as paper 
money, share prospectuses or secret 
government documents 

seedcorn /'siidkoin/, seed money 

/' si:d .mAni/ noun venture capital in- 
vested when a new project is starting up 
(and therefore more risky than second- 
ary finance or mezzanine finance) O 
They had their ranch house to operate 
out of a used printer and seed money 
from friends. 

segment noun /'segmont/ a section 
of a market defined by certain criteria ■ 
verb /seg'ment/ to divide a potential 
market into different segments 
segmentation /,segmon'teiJ(o)n/ 
noun the division of the market or con- 
sumers into categories according to their 
buying habits 

selected personal information 

/si.lektid ,p3:s(3)n3l inf3'meij(3)n/ 
noun information, such as the post code 
of your home or the maiden name of 
your mother, used for identification 
purposes 

Self- /self/ prefix referring to yourself 
self-employed /.self im'pbid/ ad- 
jective working for yourself or not on 
the payroll of a company O a 
self-employed engineer O He worked for 
a bank for ten years but is now 
self-employed. ■ plural noun □ the 
self-employed people who work for 
themselves 

self-financed /.self fai'naenst/ ad- 
jective □ the project is completely 
self-financed the project pays its devel- 
opment costs out of its own revenue, 
with no subsidies 

self-financing /.self fai'naensir)/ 
noun the financing of development 
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costs, the purchase of capital assets, etc. 
by a company from its own resources ■ 
adjective □ the company is completely 
self-financing the company finances its 
development costs, capital assets, etc. 
from its own resources 
self-insurance /self m'Jusrsns/ 
noun insuring against a probable future 
loss by putting money aside regularly, 
rather than by taking out an insurance 
policy 

self-made man /.self meid 'maen/ 
noun a man who is rich and successful 
because of his own work, not because he 
inherited money or position 
self-regulating organisation /self 
.regjuleitir) ,o:g3nai'zeiJ(3)n/ noun 
same as self-regulatory organisation 
self-regulation /self .rcgjo'leiJYam/ 
noun the regulation of an industry by it- 
self, through a committee which issues a 
rulebook and makes sure that members 
of the industry follow the rules (NOTE: 
For example, the Stock Exchange is 
regulated by the Stock Exchange 
Council.) 

self-regulatory /self .regju- 
'leit(3)ri/ adjective referring to an or- 
ganisation which regulates itself 
self-regulatory organisation /self 
,regjul3t(3)ri .oigonai'zeiJYoin/ noun 
an organisation, such as the Securities 
and Futures Authority, which regulates 
the way in which its own members carry 
on their business. Abbreviation SRO 
self-select PEP /self si'lekt/ noun o 
Personal Equity Plan 
self-service banking /self ,s3:vis 
'baerjkirj/ noun a situation where a 
bank’s customers arrange transactions 
by themselves, without involving bank 
staff, e.g. by using ATMs for cash 
withdrawals 

self-supporting /self so'poitig/ ad- 
jective which finances itself from its 
own resources, with no subsidies 
sell /sell verb 1. to give goods in ex- 
change for money O to sell something 
on credit O The shop sells washing ma- 
chines and refrigerators. O They tried to 
sell their house for £100,000. O Their 
products are easy to sell. 2. to be sold O 
These items sell well in the 
pre-Christmas period. O Those packs 
sell for £25 a dozen, t hard sell (NOTE: 
selling - sold) 


sell-by date /'sel bai deit/ noun a 
date on a food packet which is the last 
date on which the food is guaranteed to 
be good 

seller /'sels/ noun a person who sells 
O There were few sellers in the market, 
so prices remained high. 

seller’s market /.selsz maikit/ 
noun a market where the seller can ask 
high prices because there is a large de- 
mand for the product (NOTE: The oppo- 
site is a buyer’s market.) 

sell forward /.sel 'foiwsd/ verb to 
sell foreign currency, commodities, etc. 
for delivery at a later date 

selling costs /'selirj kDsts/, selling 
overhead /'selirj .novahcd plural 
noun the amount of money to be paid 
for the advertising, reps’ commissions 
and other expenses involved in selling 
something 

selling price /'selirj prais/ noun the 
price at which someone is willing to sell 
something 

selling price variance /'selirj prais 
.veorisns/ noun the difference between 
the actual selling price and the budgeted 
selling price 

sell off /.sel 'Df/ verb to sell goods 
quickly to get rid of them 

sell out /.sel 'aut/ verb to sell your 
business O They sold out and retired to 
the seaside. 

sellout /'selaut/ noun □ this item has 
been a sellout all the stock of the item 
has been sold 

sell up /.sel Ap / verb to sell abusiness 
and all the stock O He sold up and 
bought a farm. 

semi- /semi/ prefix half or part 

semiannual /.semi'aenjusl/ adjective 
referring to interest paid every six 
months 

semi-fixed cost /.semi fikst kDst/ 
noun same as semi-variable cost 

semi-variable cost /.semi 
iVe3riob(3)l 'kDst/ noun money paid to 
produce a product which increases, 
though less than proportionally, with the 
quantity of the product made O Stepping 
up production will mean an increase in 
semi-variable costs. Also called 
semi-fixed cost 
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Sendirian noun a Malay term mean- 
ing ‘limited’ 

Sendirian berhad noun a Malay 
term meaning ‘private limited company’ 
Senior /'siinis/ adjective 1 . referring 
to an employee who is more important 
2. referring to an employee who is older 
or who has been employed longer than 
another 3. referring to a sum which is 
repayable before others 
senior capital /.simis 'kaepit(3)l/ 
noun capital in the form of secured 
loans to a company (it is repaid before 
junior capital, such as shareholders’ eq- 
uity, in the event of liquidation) 
senior debt /'simis det/ noun a debt 
which must be repaid in preference to 
other debts (such as a first mortgage 
over a second mortgage) 
seniority /j s i : n i 1 n r 1 1 i / noun 1 . the fact 
of being more important O in order of 
seniority 2. the fact of being older or 
having been an employee of the com- 
pany longer 

senior manager /, simis 'maemdjo/, 
senior executive /jsiinisr ig- 
'zekjutiv/ noun a manager or director 
who has a higher rank than others 
senior partner /.siinis paitno/ 
noun the most important partner in a 
firm of solicitors or accountants 
sensitive /'sensitiv/ adjective able to 
feel something sharply O The market is 
very sensitive to the result of the elec- 
tions. | price-sensitive 
sensitivity analysis /.senso'tivsti 
s.naelssis/ noun the analysis of the ef- 
fect of a small change in a certain calcu- 
lation on the final result 
separable /'sep(3)rgb(3)l/ adjective 
which can be separated 

separable net assets 

/,sep(9)i'3b(3)l net 'assets/ plural noun 
assets which can be separated from the 
rest of the assets of a business and sold 
off 

separate /'sep(3)rat/ adjective not 
connected with something 
separate estate /,sep(g)r3t I'steit/ 
noun the property of one of the partners 
in a partnership, as opposed to the prop- 
erty belonging to the partnership itself 
separation /,sep3'reij(3)n/ noun US 
the act of leaving a job (resigning, retir- 
ing or being fired or made redundant) O 


The interviewer asked the candidate 
whether the separation mentioned in his 
CV was due to resignation, redundancy 
or dismissal. O The exit interviews at- 
tempted to find out what employees re- 
ally felt about separation. 

sequester /si 1 k wests/, sequestrate 

/'sitkwistreit, si'kwestreit/ verb to 
take and keep a bank account or prop- 
erty because a court has ordered it O The 
union was fined for contempt of court 
and its funds have been sequestrated. 

sequestration /,si:kwe'streij(3)n/ 
noun the act of taking and keeping prop- 
erty on the order of a court, especially of 
seizing property from someone who is 
in contempt of court 

sequestrator /'siikwistreits, si- 
'kwestreits/ noun a person who takes 
and keeps property on the order of a 
court 

series /' sisritz/ noun a group of bonds 
or savings certificates, issued over a pe- 
riod of time but all bearing the same 
interest 

Serious Fraud Office /.sisriss 
'fro:d ,Dfis/ noun a British government 
department in charge of investigating 
major fraud in companies. Abbreviation 

SFO 

serve /S3IV/ verb □ to serve someone 
with a writ or to serve a writ on some- 
one to give someone a writ officially, so 
that they have to receive it 

service /'S3ivis/ noun 1. a piece of 
work done to help someone as a duty or 
a favour O After a lifetime's service to 
the company he was rewarded with a 
generous golden handshake. 2. a form 
of business (e.g. insurance, banking, or 
transport) that provides help in some 
form when it is needed, as opposed to 
making or selling goods 3. the fact of 
working for an employer, or the period 
of time during which an employee has 
worked for an employer O retiring after 
twenty years service to the company O 
The amount of your pension depends 
partly on the number of your years of 
service. 4. the work of dealing with cus- 
tomers O The service in that restaurant 
is extremely slow 5. payment for help 
given to the customer O to add on 10% 
for service □ the bill includes service 
the bill includes a charge added for the 
work involved O The service in that res- 
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taurant is extremely slow. ■ verb □ to 
service a debt to pay interest on a debt 
O The company is having problems in 
servicing its debts. 

service bureau /'s3:vis .bjusrsu/ 
noun an office which specialises in 
helping other offices 

service charge /'s3:vis tjaids/ 
noun 1 . a charge added to the bill in a 
restaurant to pay for service 2. an 
amount paid by tenants in a block of 
flats or offices for general maintenance, 
insurance and cleaning 3. US a charge 
which a bank makes for carrying out 
work for a customer (NOTE: The UK 
term is bank charge.) 

service contract /'s3:vis 
.kontraekt/ noun a contract between a 
company and a director showing all 
conditions of work O He worked unoffi- 
cially with no sendee contract. 

service cost centre /,s3:vis 'kDst 
.sents/, service centre /'s3:vis 
.sent 3/ noun a section of a company 
considered as a cost centre, which pro- 
vides a service to other parts of the 
company 

service department /'s3:vis di- 
.paitmsnt/ noun 1. the section of 
a company which keeps customers’ 
machines in good working order 2. a 
department of a company which does 
not deal with production or sales (e.g. 
accounts or human resources) 

service industry /'s3:vis .indsstri/ 
noun an industry which does not pro- 
duce raw materials or manufacture 
products but offers a service (such as 
banking, retailing or accountancy) 

services /'S3:visiz/ plural noun bene- 
fits which are sold to customers or cli- 
ents, e.g. transport or education O We 
give advice to companies on the market- 
ing of sendees. O We must improve the 
exports of both goods and sendees. 

service sector /'s3:vis .sekts/ noun 
the part of an economy that consists of 
service industries 

session /'sej(3)n/ noun a period of 
time spent on a specific activity, espe- 
cially as part of a larger event O The 
morning session or the afternoon ses- 
sion will be held in the conference room. 
‘...statistics from the stock exchange show that 
customer interest in the equity market has 


averaged just under £700m in recent trading 
sessions’ [ Financial Times ] 

set /set/ adjective fixed or which can- 
not be changed O There is a set fee for 
all our consultants. ■ verb to fix or to 
arrange something O We have to set a 
price for the new computer. O The price 
of the calculator has been set low, so as 
to achieve maximum unit sales. (NOTE: 
setting - set) □ the auction set a re- 
cord for high prices the prices at the 
auction were the highest ever reached 

set against /.set s'genst/ verb to bal- 
ance one group of figures against an- 
other group to try to make them cancel 
each other out O to set the costs against 
the sales revenue O Can you set the ex- 
penses against tax? 

set aside /.set s'said/ verb to decide 
not to apply a decision O The arbitra- 
tor’s award was set aside on appeal. 
setback /'setbask/ noun something 
that stops progress O The company has 
suffered a series of setbacks over the 
past two years. O The shares had a set- 
back on the Stock Exchange. 

‘...a sharp setback in foreign trade accounted 
for most of the winter slowdown’ [Fortune] 

SET Index /set 'indeks/ noun an in- 
dex of share prices on the Bangkok 
Stock Exchange 

set off /.set 'of/ verb to use a debt 
owed by one party to reduce a debt 
owed to them 

Sets abbreviation Stock Exchange 
Electronic Trading System 

settle /'set(3)l/ verb 1. □ to settle an 
account to pay what is owed 2. to place 
a property in trust 

settled account /.set(3)ld s'kaunt/ 
noun an arrangement between two par- 
ties who agree the accounts between 
them 

settled property /,set(3)ld propsti/ 
noun property which is held in trust 
settlement /'set(3)lm3nt/ noun 1. 
the payment of an account □ we of- 
fer an extra 5% discount for rapid 
settlement we take a further 5% off 
the price if the customer pays 
quickly □ settlement in cash or cash 
settlement payment of an invoice in 
cash, not by cheque 2. an agreement 
after an argument or negotiations O a 
wage settlement □ to effect a settlement 
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between two parties to bring two par- 
ties together to make them agree 
‘...he emphasised that prompt settlement of all 
forms of industrial disputes would guarantee 
industrial peace in the country and ensure 
increased productivity’ [Business Times 
(Lagos)] 

settlement date /'set(a)lmant deit/ 
noun a date when a payment has to be 
made 

settlement day /'set/ajlmant dei/ 
noun 1 . the day on which shares which 
have been bought must be paid for (on 
the London Stock Exchange the account 
period is three business days from the 
day of trade) 2. in the USA, the day on 
which securities bought actually be- 
come the property of the purchaser 
settle on /'set(a)l Dn/ verb to leave 
property to someone when you die O He 
settled his property on his children. 
settlor /'set(a)la/ noun a person who 
settles property on someone 
Set Up /.set Ap/ verb to begin some- 
thing, or to organise something new O to 
set up an inquiry or a working party □ to 
set up a company to start a company le- 
gally □ to set up in business to start a 
new business O She set up in business as 
an insurance broker. O He set himself 
up as a freelance representative. 

‘. . .the concern announced that it had acquired a 
third large tanker since being set up’ 
[Lloyd’s List ] 

seven-day money /,sev(a)n dei 
'mAni/ noun an investment in financial 
instruments which mature in seven 
days’ time 

severally /'sev(a)rali/ adverb sepa- 
rately, not jointly □ they are jointly 
and severally liable they are liable both 
as a group and as individuals for the to- 
tal amount 

severance pay /'sev/ajrans pei / 
noun money paid as compensation to an 
employee whose job is no longer needed 
SFA abbreviation Securities and Fu- 
tures Authority 

SFO abbreviation Serious Fraud Office 
shadow director /Jasdao dai- 
'rekta/ noun a person who is not a di- 
rector of a company, but who tells the 
directors of the company how to act 
Shady /' Jeidi/ adjective not honest O 
The newspapers reported that he had 
been involved in several shady deals. 


Shake /Jeik / verb to move something 
quickly from side to side □ to shake 
hands to hold someone’s hand when 
meeting to show you are pleased to meet 
them or to show that an agreement has 
been reached O The two negotiating 
teams shook hands and sat down at the 
conference table. □ to shake hands on 
a deal to shake hands to show that a 
deal has been agreed 
shakeout /'Jeikaut/ noun 1. a reor- 
ganisation in a company, where some 
people are left, but others go O a 
shakeout in the top management 2. the 
process of revising prices on a stock 
market, usually at the end of a sharp rise 
or fall 

Shakeup / ' J'e I k a p/ noun a total reor- 
ganisation O The managing director or- 
dered a shakeup of the sales 
departments. 

Shaky /'Jeiki/ adjective not very sure 
or not very reliable O He only has the 
shakiest idea of what he should be do- 
ing. O The new issue got off to a shaky 
start on the market. 

share /Jea/ noun 1. a part of some- 
thing that has been divided up among 
several people or groups □ to have a 
share in to take part in or to contribute 
to O to have a share in management de- 
cisions 2. one of many equal parts into 
which a company’s capital is divided O 
He bought a block of shares in Marks 
and Spencer. O Shares fell on the Lon- 
don market. O The company offered 
1.8m shares on the market. □ to allot 
shares to give a certain number of 
shares to people who have applied to 
buy them 

‘...falling profitability means falling share 

prices’ [Investors Chronicle ] 

‘...the share of blue-collar occupations declined 

from 48 per cent to 43 per cent’ 

[Sydney Morning Herald] 

share account /'Jea a.kaunt/ noun 
an account with a credit union which 
pays dividends instead of interest 

share at par /.Jea at 'pa:/ noun a 
share whose value on the stock market 
is the same as its face value 
share buyback /'J'ea .baibaek/ noun 
an arrangement where a company buys 
its own shares on the stock market 
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share capital /'Jes ,kaepit(a)l/ noun 
the value of the assets of a company 
held as shares 

share certificate /'.fes ss.tifikst/ 
noun a document proving that you own 
shares 

shareholder /'Jeshoulds/ noun a 
person who owns shares in a company O 
to call a shareholders' meeting (NOTE: 

The US term is stockholder.) 

‘...as of last night the bank’s shareholders no 
longer hold any rights to the bank’s shares’ 
[South China Morning Post] 

‘...the company said that its recent issue of 
10.5% convertible preference shares at A$8.50 
has been oversubscribed, boosting shareholders’ 
funds to A$700 million plus’ [Financial Times ] 

shareholders’ equity /Jeahauldaz 
'ekwiti/ noun 1 . the value of a com- 
pany which is the property of its ordi- 
nary shareholders (the company’s assets 
less its liabilities) 2. a company’s capital 
which is invested by shareholders, who 
thus become owners of the company 
shareholders’ funds /Jeohsuldsz 
'f Andz / noun the capital and reserves of 
a company 

shareholding /'Jeshsuldip/ noun a 
group of shares in a company owned by 
one owner 

share incentive scheme /Jesr in- 
'sentiv ski:m/ noun same as share op- 
tion scheme 

share index /'J’eor .indeks/ noun an 
index figure based on the current market 
price of certain shares on a stock 
exchange 

share issue /'Jeor ,iju:/ noun an act 
of selling new shares in a company to 
the public 

share option /'/ear npjan/ noun a 
right to buy or sell shares at a certain 
price at a time in the future 

share option scheme /'Jear 
,DpJsn ski:m/ noun a scheme that gives 
company employees the right to buy 
shares in the company which employs 
them, often at a special price 
shareout /'Jearaut/ noun an act of di- 
viding something among many people O 
a shareout of the profits 
share premium /'/ea .priimiom/ 
noun an amount to be paid above the 
nominal value of a share in order to buy 
it 


share premium account /Jes 
.priimiam a,kaunt/ noun a part of 
shareholders’ funds in a company, 
formed of the premium paid for new 
shares sold above par (the par value of 
the shares is the nominal capital of the 
company) 

share register /'Jea ,red3ista/ noun 
a list of shareholders in a company with 
their addresses 

share split /'Jea split/ noun the act 
of dividing shares into smaller 
denominations 

share warrant /'Jea ,worant/ noun a 
document which says that someone has 
the right to a number of shares in a 
company 

sharing /'Jeariij/ noun the act of di- 
viding up 

shark repellent /'Ja:k ri,pebnt/ 
noun an action taken by a company to 
make itself less attractive to takeover 
bidders 

Sharp /Ja;p/ adjective sudden O There 
was a sharp rally on the stock market. O 
Last week’s sharp drop in prices has 
been reversed. 

sharply /'Jaipli/ adverb suddenly o 
Shares dipped sharply in yesterday’s 
trading. 

sharp practice /Ja:p 'prasktis/ noun 
a way of doing business which is not 
honest, but is not illegal 

shekel /'Jek(a)l/ noun a unit of cur- 
rency used in Israel 

Shelf /Jelf/ noun a horizontal flat sur- 
face attached to a wall or in a cupboard 
on which items for sale are displayed O 
The shelves in the supermarket were full 
of items before the Christmas rush. 

shelf registration /Jelf 
,red3istreij(a)n/ noun a registration of 
a corporation with the SEC some time 
(up to two years is allowed) before it is 
offered for sale to the public 

shell company /'Jel ,kAmp(a)ni/ 
noun a company which does not trade, 
but exists only as a name with a quota- 
tion of the Stock Exchange (NOTE: The 

US term is shell corporation.) 

‘...shell companies, which can be used to hide 
investors’ cash, figure largely throughout the 
twentieth century’ [Times] 
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shelter /' Jelt 3/ noun a protected place 
■ verb to give someone or something 
protection 

sheriff’s sale /'Jerifs sell/ noun US 
a public sale of the goods of a person 
whose property has been seized by the 
courts because he has defaulted on 
payments 

Shilling /' Jilig/ noun a unit of cur- 
rency used in Kenya, Somalia, Tanzania 
and Uganda 

shipment /'Jipmsnt/ noun an act of 
sending goods O We make two ship- 
ments a week to France. 

shipping company /'Jfpiri 

,kAmp(3)ni/ noun a company whose 
business is in transporting goods or pas- 
sengers in ships 

shogun bond /'JsugAn braid/ noun 
a bond issued in Japan by a 
non-Japanese company in a currency 
which is not the yen. Compare samurai 
bond 

shoot up / Ju;t 'Ap / verb to go up fast 
O Prices have shot up during the strike. 
(note: shooting - shot) 
shop /jDp/ noun 1. a retail outlet 
where goods of a certain type are sold O 
a computer shop O an electrical goods 
shop O All the shops in the centre of 
town close on Sundays. O She opened a 
women’s clothes shop. 2. a workshop, 
the place in a factory where goods are 
made ■ verb to go to shops to make pur- 
chases (note: shopping - shopped) 
shop around /Jop s'raund/ verb to 
go to various shops or suppliers and 
compare prices before making a pur- 
chase or before placing an order O You 
should shop around before getting your 
car serviced. O He’s shopping around 
for a new computer. O It pays to shop 
around when you are planning to get a 
mortgage. 

shopper /'Jbpa/ noun a person who 
buys goods in a shop O The store stays 
open to midnight to cater for late-night 
shoppers. 

shoppers’ charter /J Dpsz 'tjaita/ 

noun a law which protects the rights of 
shoppers against shopkeepers who are 
not honest or against manufacturers of 
defective goods 

shopping /' Jopir)/ noun 1. goods 
bought in a shop O a basket of shopping 


2. the act of going to shops to buy things 
O to do your shopping in the local 
supermarket 

shopping basket /'Jopir] ,baiskit/ 
noun a basket used for carrying shop- 
ping (note: Its imaginary contents are 
used to calculate a consumer price in- 
dex.) 

shopping cart /'Jopir) kart/ noun a 
software package that records the items 
that an online buyer selects for purchase 
together with associated data, e.g. the 
price of the item and the number of 
items required 

shop price /'Jop prais/ noun same as 

retail price 

short /Jo:t/ adjective, adverb 1. for a 
small period of time □ in the short term 
in the near future or quite soon □ to bor- 
row short to borrow for a short period 
2. not as much as should be O The ship- 
ment was three items short. O My 
change was £2 short. □ when we 
cashed up we were £10 short we had 
£10 less than we should have had □ to 
give short weight to sell something 
which is lighter than it should be □ to be 
short of a stock not to have shares 
which you will need in the future (as op- 
posed to being ‘long’ of a stock) □ to 
sell short, to go short to agree to sell at 
a future date something (such as shares) 
which you do not possess, but which 
you think you will be able to buy for 
less before the time comes when you 
have to sell them ■ verb to sell short O 
He shorted the stock at $35 and contin- 
ued to short it as the price moved up. 
short bill /'Jrat bil/ noun a bill of ex- 
change payable at short notice 

short-change /Jo:t 'tjeind3/ verb 
to give a customer less change than is 
right, either by mistake or in the hope 
that it will not be noticed 
short credit /Joit 'kredit/ noun 
terms which allow the customer only a 
little time to pay 

short-dated bill /Jmt ,deitid bil/ 
noun a bill which is payable within a 
few days 

short-dated gilts /Jo:t ,deitid 
'gilts/ plural noun same as shorts 

short-dated securities /Jmt 
,deitid si'kjusritiz/ plural noun same 
as shorts 
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shorten /'J3:t(a)n/ verb to make 
shorter O to shorten credit terms 

shortfall /'Jo itfoil/ noun an amount 
which is missing which would make the 
total expected sum O We had to borrow 
money to cover the shortfall between ex- 
penditure and revenue. 

short lease /Jo:t 'li:s/ noun a lease 
which runs for up to two or three years 
O We have a short lease on our current 
premises. 

short position /Joit pa'z[J'(a)n/ 
noun a situation where an investor sells 
short (i.e. sells forward shares which he 
or she does not own). Compare long 
position 

short-range forecast /Jo;t reind3 

'foikaist/ noun a forecast which covers 
a period of a few months 

shorts /Joits/ plural noun government 
stocks which mature in less than five 
years’ time 

short sale /Joit 'seil/, short selling 

/Jo:t ' selirj/ noun arranging to sell 
something in the future which you think 
you can buy for less than the agreed 
selling price 

short sellers /fo:t sclaz/ plural 
noun people who contract to sell a share 
in the future, expecting the price to fall 
so that they can it buy more cheaply be- 
fore they have to close the sale 

short-term /Jo:t 't3:m/ adjective 1. 
for a period of weeks or months O to 
place money on short-term deposit O 
She is employed on a short-term con- 
tract. □ on a short-term basis for a 
short period 2. for a short period in the 
future O We need to recruit at once to 
cover our short-term manpower 
requirements. 

short-term forecast /, Jo:t t3:m 
'fo:ka:st/ noun a forecast which covers 
a period of a few months 

short-termism /Jbit t3:miz(3)m/ 
noun the fact of taking a short-term 
view of the market, i.e. not planning for 
a long-term investment 

short-term loan /Jo:t t3:m bun/ 
noun a loan which has to be repaid 
within a few weeks or some years 

short-term paper /Jo:t t3im 
'peips/ noun a promissory note, draft, 
etc. payable at less than nine months 


short-term security /Jo:t t3:m si- 
'kjusriti/ noun a security which ma- 
tures in less than 5 years 
short-term support /.Joit t3:m so- 
'po:t/ noun support for a currency in the 
international market, where the central 
bank can borrow funds from other cen- 
tral banks for a short period 

show of hands /Jsu ov 'haendz / 
noun a vote where people show how 
they vote by raising their hands O The 
motion was carried on a show of hands. 
COMMENT: If it is difficult to decide which 
side has won in a show of hands, a ballot 
may be taken. 

shrink /Jriijk/ verb to get smaller O 
The market has shrunk by 20%. O The 
company is having difficulty selling into 
a shrinking market. (NOTE: shrinking - 
shrank - has shrunk) 

shrinkage /'Jnr)kid3/ noun 1. the 
amount by which something gets 
smaller O to allow for shrinkage 2. 
losses of stock through theft, especially 
by the shop’s own staff (informal) 

shroff Ifrofl noun (in the Far East) an 
accountant 

SIB abbreviation Securities and Invest- 
ments Board 

SICAV abbreviation societe 
d’investissement a capital variable 

side /said/ noun a part of something 
near the edge 

sideline /'saidlain/ noun a business 
which is extra to your normal work O 
He runs a profitable sideline selling 
postcards to tourists. 
sight /salt/ noun the act of seeing □ 
bill payable at sight a bill which must 
be paid when it is presented □ to buy 
something sight unseen to buy some- 
thing without having inspected it 
‘...if your company needed a piece of 
equipment priced at about $50,000, would you 
buy it sight unseen from a supplier you had 
never met?’ [Nation 's Business ] 

sight bill /' salt bil/ noun a bill of ex- 
change which is payable at sight 
sight deposit /'sait di,pDzit/ noun a 
bank deposit which can be withdrawn 
on demand 

sight draft /'salt draift/ noun a bill 
of exchange which is payable when it is 
presented 
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sight letter of credit /sait ,leta av 
'kredit/ noun a letter of credit which is 
paid when the necessary documents 
have been presented 
Sight note /'salt naut/ noun a de- 
mand note, a promissory note which 
must be paid when it is presented 
sign /sain/ verb to write your name in 
a special way on a document to show 
that you have written it or approved it O 
The letter is signed by the managing 
director. O Our company cheques are 
not valid if they have not been signed by 
the finance director. O The new recruit 
was asked to sign the contract of 
employment. 

Signal /'sign(a)l/ noun a warning mes- 
sage O The Bank of England’s move 
sent signals to the currency markets. ■ 
verb to send warning messages about 
something O The resolutions tabled for 
the AGM signalled the shareholders’ 
lack of confidence in the management of 
the company. 

Signatory /'signat(a)ri/ noun a per- 
son who signs a contract, etc. O You 
have to get the permission of all the sig- 
natories to the agreement if you want to 
change the terms. 

Signature /'signitja/ noun a person’s 
name written by themselves on a 
cheque, document or letter O He found a 
pile of cheques on his desk waiting for 
signature. O All our company 's cheques 
need two signatures. O The contract of 
employment had the personnel direc- 
tor's signature at the bottom. 

signature guarantee /.signatja 

,g£eran'ti:/ noun a guarantee, such as a 
company stamp, that someone’s signa- 
ture is authorised as correct 
silent partner /.sailant 'paitna/ 
noun a partner who has a share of the 
business but does not work in it 
Silver /'silva/ noun a precious metal 
traded on commodity markets such as 
the London Metal Exchange 

simple average /,simp(a)l 
'asv(g)rid 3 / noun same as average 
simple interest /.simpal 'intrast/ 
noun interest calculated on the capital 
invested only, and not added to it 
single /'sirjg(3)l/ adjective 1 . one 
alone 2. □ in single figures less than ten 
O Sales are down to single figures. O In- 


flation is now in single figures. ■ noun a 
person who is not married 

single-company PEP /,sirjg(a)l 
,kAmp(9)ni 'pep / noun a PEP which 
holds shares in one single company (up 
to £3,000 can be invested in the shares 
of just one company and protected from 
tax in this way) 

single-entry bookkeeping 

/,sir)g(a)l ,entri 'bukkiipir)/ noun a 
method of bookkeeping where pay- 
ments or sales are noted with only one 
entry per transaction (usually in the cash 
book) 

single European market /,sir]g(a)l 
Juarapiian 'mcukit/, single market 
/, sirjg(3)l 'maikit/ noun the EU consid- 
ered as one single market, with no tariff 
barriers between its member states 

single-figure inflation /,sir)g(a)l 
,figa in'fleiJYa)^ noun inflation rising 
at less than 10% per annum 

single filer /,sipg(a)l 'fails/ noun US 
an unmarried individual who files an in- 
come tax return 

single-life annuity /,sir)g(a)l laif a- 
'njuuti/ noun an annuity which is paid 
only to one beneficiary, and stops when 
he or she dies (as opposed to a ‘joint-life 
annuity’) 

single premium policy /'sirjg(s)l 
'priimisiii/ noun an insurance policy 
where only one premium is paid rather 
than regular annual premiums 

Sink /sir)k/ verb 1 . to go down sud- 
denly O Prices sank at the news of the 
closure of the factory. 2. to invest 
money (into something) O He sank all 
his savings into a car-hire business. 
(note: sinking - sank - sunk) 

sinking fund /'sipkig fAnd/ noun a 
fund built up out of amounts of money 
put aside regularly to meet a future 
need, such as the repayment of a loan 

sister company /'sista l kAinp(3)ni/ 
noun another company which is part of 
the same group 

sitting tenant /,sitirj 'tenant/ noun a 
tenant who is occupying a building 
when the freehold or lease is sold O The 
block of flats is for sale with four flats 
vacant and two with sitting tenants. 

SKA Index noun an index of prices on 
the Zurich Stock Exchange 
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slam /slaem/ verb US to switch (un- 
lawfully) a customer’ s telephone service 
without his or her consent O We sud- 
denly realised we’d been slammed. 
slash /slaeJV verb to reduce something 
sharply O We have been forced to slash 
credit terms. O Prices have been slashed 
in all departments. O The banks have 
slashed interest rates. 
sleeper /'ships/ noun a share which 
has not risen in value for some time, but 
which may suddenly do so in the future 
sleeping partner /.sliipirj paitns/ 
noun a partner who has a share in the 
business but does not work in it 
slide /slaid/ verb to move down 
steadily O Prices slid after the company 
reported a loss. (NOTE: sliding - slid) 
Sliding /'slaidirj/ adjective which rises 
in steps 

sliding scale /.slaidig 'skeil/ noun a 
list of charges which rises gradually ac- 
cording to value, quantity, time, etc. 
Slight /slait/ adjective not very large, 
not very important O There was a slight 
improvement in the balance of trade. O 
We saw a slight increase in sales in 
February. 

Slightly /'slaitli/ adverb not very 
much O Sales fell slightly in the second 
quarter. O The Swiss bank is offering 
slightly better terms. 

Slip /slip/ noun a small piece of paper 
■ verb to go down and back O Profits 
slipped to £1.5m. O Shares slipped back 
at the close, (note: slipping - slipped) 

‘...with long-term fundamentals reasonably 
sound, the question for brokers is when does 
cheap become cheap enough? The Bangkok and 
Taipei exchanges offer lower p/e ratios than 
Jakarta, but if Jakarta p/e ratios slip to the 16-18 
range, foreign investors would pay more 
attention to it’ [Far Eastern Economic Review ] 

slip-up /'slip Ap / noun a mistake O 
There has been a slip-up in the customs 
documentation. (NOTE: The plural is 

slip-ups.) 

Slow /slou/ adjective not going fast O 
The sales got off to a slow start, but 
picked up later. O Business is always 
slow after Christmas. O They were slow 
to reply or slow in replying to the cus- 
tomer’s complaints. O The board is slow 
to come to a decision. O There was a 
slow improvement in sales in the first 
half of the year. ■ verb to go less fast 


‘...cash paid for stock: overstocked lines, 
factory seconds, slow sellers’ [Australian 
Financial Review ] 

‘...a general price freeze succeeded in slowing 
the growth in consumer prices’ [Financial 
Times ] 

*. . .the fall in short-term rates suggests a slowing 
economy’ [Financial Times ] 

slow down /,sloo 'daun / verb to stop 
rising, moving or falling, or to make 
something go more slowly O Inflation is 
slowing down. O The fall in the ex- 
change rate is slowing down. O The 
management decided to slow down 
production. 

slowdown /'sloudaun/ noun a reduc- 
tion in business activity O a slowdown 
in the company ’s expansion 

slow payer / slsu 'peio/ noun a per- 
son or company that does not pay debts 
on time O The company is well known 
as a slow payer. 

slump /skmp/ noun 1. a rapid fall O 
the slump in the value of the pound O 
We experienced a slump in sales or a 
slump in profits. O The pound’s slump 
on the foreign exchange markets. 2. a 
period of economic collapse with high 
unemployment and loss of trade O We 
are experiencing slump conditions. ■ 
verb to fall fast O Profits have slumped. 
O The pound slumped on the foreign ex- 
change markets. 

slush fund /'sIa/ fAnd/ noun money 
kept to one side to give to people to per- 
suade them to do what you want O The 
government was brought down by the 
scandal over the slush funds. O The 
party was accused of keeping a slush 
fund to pay foreign businessmen. 

small /small/ adjective not large 

small ads /'smoil aedz / plural noun 
short private advertisements in a news- 
paper (e.g. selling small items or asking 
for jobs) 

small business /smoil 'bizms/ 
noun a little company with low turnover 
and few employees 

Small Business Administration 

/.smoil 'bizms 3d l mmistreiJ'(9)n/ 
noun US a federal agency which pro- 
vides finance and advice to small busi- 
nesses. Abbreviation SBA 

small business incubator /smoil 
'bizms ir)kju,beit9/ noun a centre 
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which provides support for new busi- 
nesses before they become really viable 

small businessman /smoil 
'bizmsmasn/ noun a man who owns a 
small business 

small-cap /'smoil kasp / noun a share 
in a company with small capitalisation, t 

cap, mega-cap, micro-cap, mid-cap 

small change /smoil 'tjeind3/ noun 
coins 

small claim /smoil 'kleim/ noun a 
claim for less than £5000 in the County 
Court 

small claims court /smoil 'kleimz 
koit/ noun GB a court which deals with 
disputes over small amounts of money 

small companies /smoil 
'kAmp(o)niz/ plural noun companies 
which are quoted on the Stock Ex- 
change, but which have a small 
capitalisation 

small company /smoil 'kAmp(o)ni/ 
noun a company with at least two of the 
following characteristics: a turnover of 
less than £2.0m; fewer than 50 staff; net 
assets of less than £975,000 

small investor /smoil in'vesto/ 
noun a person with a small sum of 
money to invest 

small-scale /'smoil skeil/ adjective 
working in a small way, with few staff 
and not much money 

small shopkeeper /smoil 
'jDpkiipo/ noun an owner of a small 
shop 

smart card /'smait kaid/ noun a 
credit card with a microchip, used for 
withdrawing money from ATMs, or for 
purchases at EFTPOS terminals 

SMI abbreviation the stock market in- 
dex of the Zurich stock exchange in 
Switzerland 

smokestack industries 

/'smoukstaek ,indostriz/ plural noun 
heavy industries, such as steel-making 

smurf /sm3if/ noun US a person who 
launders money ( informal ) 

snake /sneik/ noun formerly, the 
group of currencies within the European 
Exchange Rate Mechanism whose ex- 
change rates were allowed to fluctuate 
against each other within certain bands 
or limits (informal) 


snap up /,snaep op/ verb to buy 
something quickly O to snap up a bar- 
gain O She snapped up 15% of the com- 
pany’s shares. (NOTE: snapping - 
snapped) 

snip /snip/ noun a bargain (informal) 
O These printers are a snip at £50. 

Soar /soil verb to go up rapidly O 
Share prices soared on the news of the 
takeover bid or the news of the takeover 
bid sent share prices soaring. O The 
news of the takeover bid sent share 
prices soaring. O Food prices soared 
during the cold weather. 

Social /'s3uj(3)l/ adjective referring to 
society in general 

social costs /'s3uj(3)l kDsts/ plural 
noun the ways in which something will 
affect people 

social investing /,s3uj(3)l ,in- 
’vestir)/ noun the practice of investing 
in companies which follow certain 
moral standards 

socially responsible fund 

/,s3uj(3)li ri,spDns9b(3)l 'fAnd/ noun 
US a fund which only invests in compa- 
nies that have a good environmental or 
employment or social record 

social security /,s3uf(3)l si- 
'kjuoriti/, social insurance /,s3uj(3)l 
in'Juarsns/ noun a government scheme 
where employers, employees and the 
self-employed make regular contribu- 
tions to a fund which provides unem- 
ployment pay, sickness pay and 
retirement pensions O He gets weekly 
social security payments. O She never 
worked but lived on social security for 
years. 

social system /'sauj/s/l ^istsm/ 
noun the way society is organised 

sociedad anonima noun the Span- 
ish word for a public limited company. 
Abbreviation SA 

societa per azioni noun the Italian 
word for a public limited company. Ab- 
breviation SpA 

SOCiete noun the French word for 
company 

societe anonyme noun the French 
word for a public limited company. Ab- 
breviation SA 

societe anonyme a 
responsabilite limitee noun the 
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French word for a private limited com- 
pany. Abbreviation SARL 

Societe des Bourses Frangaises 

noun a company which operates the 
French stock exchanges and derivatives 
exchanges. Abbreviation SBF 

societe d’investissement a capi- 
tal variable noun the French word for 
a unit trust. Abbreviation SICAV 

society /sa'saioti/ noun 1 . the way in 
which the people in a country are organ- 
ised 2. a club for a group of people with 
the same interests O We have joined a 
computer society. 

Society for Worldwide Interbank 
Telecommunications /so.saioti fo 
,w3;ldwaid pntobaetjk ,telikomju:ni- 
'keijfojnz/ noun an international 
organisation which makes the rapid 
exchange of payments between banks 
and stockbrokers possible on a world- 
wide scale. Abbreviation SWIFT 

socio-economic /.ssujbu i:ks- 
'nDmik/ adjective referring to social 
and economic conditions, social 
classes and income groups O the 
socio-economic system in capitalist 
countries O We have commissioned a 
thorough socio-economic analysis of 
our potential market. 

socio-economic groups /,saufbu 
i:ko,nDmik 'gruips/ plural noun 
groups in society divided according to 
income and position 
COMMENT: The British socio-economic 
groups are: A: upper middle class: se- 
nior managers, administrators, civil ser- 
vants and professional people; B: middle 
class: middle-ranking managers, admin- 
istrators, civil servants and professional 
people; Cl: lower middle class: junior 
managers and clerical staff; C2: skilled 
workers: workers with special skills and 
qualifications; D: working class: un- 
skilled workers and manual workers; E: 
subsistence level: pensioners, the un- 
employed and casual manual workers. 

Soft /soft/ adjective not hard □ to take 
the soft option to decide to do some- 
thing which involves least risk, effort or 
problems 

soft commodities /soft ko- 
'mDditiz/ plural noun foodstuffs which 
are traded as commodities (such as rice, 
coffee, etc.) 


soft currency /srift 'kArsnsi/ noun 
the currency of a country with a weak 
economy, which is cheap to buy and dif- 
ficult to exchange for other currencies 
(note: The opposite is hard cur- 
rency.) 

soft dollars /soft dnloz/ plural noun 
rebates given by brokers to money man- 
agement firms in return for funds’ trans- 
action business 

soft landing /soft Taendir)/ noun a 
change in economic strategy to counter- 
act inflation, which does not cause un- 
employment or a fall in the standard of 
living, and has only minor effects on the 
bulk of the population 
soft loan /soft 'bun/ noun a loan 
(from a company to an employee or 
from one government to another) at a 
very low rate of interest or with no inter- 
est payable at all 

soft market /srtft 'maikit/ noun a 
market where there is not enough de- 
mand, and where prices fall 
soft sell /srift 1 sel/ noun the process 
of persuading people to buy, by encour- 
aging and not forcing them to do so 
SOI /sdI/ noun a unit of currency used 
in Peru 

sole /soul/ adjective only 
sole agency /saul 'eidjonsi/ noun 
an agreement to be the only person to 
represent a company or to sell a product 
in a particular area O He has the sole 
agency for Ford cars. 
sole agent /soul 'eid33nt/ noun a 
person who has the sole agency for a 
company in an area O She is the sole 
agent for Ford cars in the locality. 
sole distributor /soul di'stribjuts/ 
noun a retailer who is the only one in an 
area who is allowed to sell a product 
sole owner /ssul bung/ noun a per- 
son who owns a business on their own, 
with no partners, and has not formed a 
company 

sole proprietor /soul prs'praists/, 
sole trader /soul 'tier do/ noun a per- 
son who runs a business, usually by 
themselves, but has not registered it as a 
company 

solvency /'sDlv(3)nsi/ noun the state 
of being able to pay all debts on due 
date (note: The opposite is insol- 
vency.) 
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solvent /'sDlv(3)nt/ adjective having 
assets which are more than your 
liabilities 

SOm /sDm/ noun a unit of currency 
used in Kyrgystan 

sorter/reader /,so:rt3 'ritdo/ noun a 
machine in a bank which reads cheques 
and sorts them automatically 

source /sots/ noun the place where 
something comes from O What is the 
source of her income? O You must de- 
clare income from all sources to the tax 
office. □ income which is taxed at 
source income where the tax is removed 
and paid to the government by the em- 
ployer before the income is paid to the 
employee 

source and application of funds 
Statement /sots on ,asplikeij(a)n ov 
'fAndz ,steitmont/, sources and 
uses of funds statement /.sotsiz on 
,ju:ziz ov 'fAndz ,steitmont/ noun a 
statement in a company’s annual ac- 
counts, showing where new funds came 
from during the year, and how they were 
used 

sovereign /'sDvrin/ noun a British 
gold coin, with a face value of £1 ■ ad- 
jective referring to an independent 
country 

sovereign bond /'sDvrin bond/ 
noun a bond issued by a government 

sovereign risk /,sDvrin 'risk/ noun 
a risk that a government may default on 
its debts (a government cannot be sued 
if it defaults) 

sovereign state /.SDvrin 'steit/ 
noun an independent state which gov- 
erns itself 

SpA abbreviation societa per azioni 

Spare /speo/ adjective extra, not being 
used O He has invested his spare capital 
in a computer shop. □ to use up spare 
capacity to make use of time or space 
which has not been fully used 
Sparkasse noun the German word 
for a savings bank 

spec /spek/ noun same as specifica- 
tion □ to buy something on spec to buy 

something without being sure of its 
value 

special /'speJ(o)l/ adjective 1. better 
than usual O He offered us special 
terms. O The car is being offered at a 


special price. 2. referring to one particu- 
lar thing 

‘...airlines offer special stopover rates and hotel 
packages to attract customers to certain routes’ 
[Business Traveller ] 

Special Commissioner /,speJ(o)l 
ko'miJYolno/ noun an official ap- 
pointed by the Treasury to hear cases 
where a taxpayer is appealing against an 
income tax assessment 

special deposits /,speJ(o)l di- 
'pDzits/ plural noun large sums of 
money which commercial banks have to 
deposit with the Bank of England 
special drawing rights /,speJ(o)l 
'drotir) raits/ plural noun units of 
account used by the International 
Monetary Fund, allocated to each 
member country for use in loans and 
other international operations. Their 
value is calculated daily on the weighted 
values of a group of currencies shown in 
dollars. Abbreviation SDRs 
specialist /'spejolist/ noun 1 . a 
person or company that deals with one 
particular type of product or one subject 
O You should go to a specialist in com- 
puters or to a computer specialist for 
advice. O We need a manager who can 
grasp the overall picture rather than a 
narrow specialist. 2. a trader on the 
NYSE who deals in certain stocks for 
his own account, selling to or buying 
from brokers 

special mention assets /,speJ(o)l 
'menJ(o)n ,aesets/ plural noun loans 
made by a bank without the correct 
documentation 

special notice /.spcJYsjl 'noutis/ 
noun notice of a proposal to be put be- 
fore a meeting of the shareholders of a 
company which is made less than 28 
days before the meeting 
special offer /,speJ(o)l 'Dfo/ noun a 
situation where goods are put on sale at 
a specially low price O We have a range 
of men 's shirts on special offer. 

special resolution /,speJY»l ,rezo- 
'lu:J(o)n/ noun a resolution concerning 
an important matter, such as a change to 
the company’s articles of association 
which is only valid if it is approved by 
75% of the votes cast at a meeting 
COMMENT: 21 days’ notice must be given 
for a special resolution to be put to a 
meeting, as opposed to an 'extraordinary 
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resolution' for which notice must be 
given, but no minimum period is speci- 
fied by law. An extraordinary resolu- 
tion could be a proposal to wind up a 
company voluntarily, but changes to 
the articles of association, such as a 
change of name, or of the objects of the 
company, or a reduction in share capi- 
tal, need a special resolution. 

specie /'spitji:/ noun money in the 
form of coins 

specification / l spesifi'keiJ'(9)n/ 
noun detailed information about what or 
who is needed or about a product to be 
supplied O to detail the specifications of 
a computer system □ to work to stan- 
dard specifications to work to specifi- 
cations which are acceptable anywhere 
in an industry □ the work is not up to 
specification or does not meet our 
specifications the product is not made 
in the way which was detailed 
specify /'spesifai/ verb to state 
clearly what is needed O to specify full 
details of the goods ordered O Do not 
include VAT on the invoice unless speci- 
fied. O Candidates are asked to specify 
which of the three posts they are apply- 
ing for. (note: specifies - specifying 
- specified) 

specimen /'spesimin/ noun some- 
thing which is given as a sample □ to 
give specimen signatures on a bank 
mandate to write the signatures of all 
the people who can sign cheques for an 
account so that the bank can recognise 
them 

speculate /'spekjuleit/ verb to take a 
risk in business which you hope will 
bring you profits □ to speculate on the 
Stock Exchange to buy shares which 
you hope will rise in value 
speculation / , s pc kj o 1 1 c iJY o ) n / noun 
a risky deal which may produce a 
short-term profit O He bought the com- 
pany as a speculation. O She lost all her 
money in Stock Exchange speculations. 
speculative share /'spekjulstiv 
Jea/ noun 1. a share which may go 
sharply up or down in value 2. a bond 
with a low credit rating 
speculator /'spekjuleits/ noun a 
person who buys goods, shares or for- 
eign currency in the hope that they will 
rise in value O a property speculator O 
a currency speculator O a speculator on 


the Stock Exchange or a Stock Exchange 
speculator 

spend verb /spend/ to pay money O 
They spent all their savings on buying 
the shop. O The company spends thou- 
sands of pounds on research. ■ noun an 
amount of money spent O Wltat’s the 
annual spend on marketing? 
spending /'spendii)/ noun the act of 
paying money for goods and services O 
Both cash spending and credit card 
spending increase at Christmas. 
spending money /'spendiij ,mAni/ 
noun money for ordinary personal 
expenses 

spending power /'spendirj ,pau a/ 
noun 1 . the fact of having money to 
spend on goods O the spending power of 
the student market 2. the amount of 
goods which can be bought for a sum of 
money O The spending power of the 
pound has fallen over the last ten years. 
Spin /spin/ noun a special meaning 
given to something 

spin control /'spin kon.trsul/ noun 
the ability to give a special meaning to 
information 

spin doctor /'spin .drikts/ noun a 
person who explains news in a way that 
makes it flattering to the person or or- 
ganisation employing him or her (infor- 
mal) O Government spin doctors have 
been having some difficulty in dealing 
with the news items about the rise in 
unemployment. 

spin off /,spm 'tvf/ verb □ to spin off 
a subsidiary company to split off part 
of a large company to form a smaller 
subsidiary, giving shares in this to the 
existing shareholders 
spinoff /'spinDf/ noun 1. a useful 
product developed as a secondary prod- 
uct from a main item O One of the spin- 
offs of the research programme has 
been the development of the electric car. 
2. a corporate reorganisation in which a 
subsidiary becomes an independent 
company 

spiral /'spairsl/ noun something 
which twists round and round getting 
higher all the time ■ verb to twist round 
and round, getting higher all the time O 
a period of spiralling prices □ spiral- 
ling inflation inflation where price rises 
make employees ask for higher wages 
which then increase prices again 
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split /split/ noun 1 . an act of dividing 
up □ the company is proposing a five 
for one split the company is proposing 
that each existing share should be di- 
vided into five smaller shares 2. a lack 
of agreement O a split in the family 
shareholders ■ verb □ to split shares to 
divide shares into smaller denomina- 
tions □ the shares were split five for 
one five new shares were given for each 
existing share held ■ adjective which is 
divided into parts 

COMMENT: A company may decide to 
split its shares if the share price becomes 
too ‘heavy’ (i.e. each share is priced at 
such a high level that small investors may 
be put off, and trading in the share is re- 
stricted). In the UK, a share price of 
£10.00 is considered 'heavy', though such 
prices are common on other stock 
markets. 

split-capital trust /.split ,ksepit(3)l 
'trAst/ noun same as split-level in- 
vestment trust 

split commission /split ks- 
'mij/oln/ noun a commission which is 
divided between brokers or agents 

split-level investment trust /.split 
,lev(3)l in'vestmsnt trAst/ noun an in- 
vestment trust with two categories of 
shares: income shares which receive in- 
come from the investments, but do not 
benefit from the rise in their capital 
value; and capital shares, which increase 
in value as the value of the investments 
rises, but do not receive any income. 
Also called split trust, split-capital 
trust 

split payment /split 'peimsnt/ noun 
a payment which is divided into small 
units 

split trust /split 'trAst/ noun same as 
split-level investment trust 
sponsor /'spDnss/ noun 1 . a com- 
pany which pays part of the cost of mak- 
ing a TV programme by taking 
advertising time on the programme 2. a 
person or company which pays money 
to help research or to pay for a business 
venture 3. a company which pays to 
help a sport, in return for advertising 
rights 4. an organisation, such as a mer- 
chant bank, which backs a new share is- 
sue ■ verb 1. to act as a sponsor for 
something O a government-sponsored 
trade exhibition O The company has 
sponsored the football match. O Six of 


the management trainees have been 
sponsored by their companies. 2. US to 
play an active part in something, such as 
a pension plan for employees O If 
you’re single and not covered by an em- 
ployer-sponsored retirement plan. 
sponsorship /'spmisajip/ noun the 
act of sponsoring O the sponsorship of a 
season of concerts O The training 
course could not be run without the 
sponsorship of several major 
companies. 

spot noun /spot/ 1 . a place 2. a place 
for an advertisement on a TV or radio 
show 3. the buying of something for im- 
mediate delivery ■ adjective done 
immediately 

spot cash /spDt 'kaeJV noun cash paid 
for something bought immediately 
spot market /'spot ,ma:kit/ noun 
the market for buying oil for immediate 
delivery 

‘...with most of the world’s oil now traded on 
spot markets, Opec’s official prices are much 
less significant than they once were’ 

[ Economist ] 

spot price /'spot prais/, spot rate 
/'sprit reit/ noun a current price or rate 
for something which is delivered imme- 
diately (also called ‘cash price’) 

‘ . . .the average spot price of Nigerian light crude 
oil for the month of July was 27.21 dollars per 
barrel’ [Business Times (Lagos)] 

spousal /'spauz(3)l/ adjective US re- 
ferring to a spouse 

spousal IRA /,spauz(3)l 'airo/ noun 
US an IRA set up in the name of a 
spouse. Full form spousal Individual 
Retirement Account 
spouse /spaus/ noun a husband or 
wife O All employees and their spouses 
are invited to the staff party. 
spread /spred/ noun 1 . same as range 
2. the difference between buying and 
selling prices (i.e. between the bid and 
offer prices) ■ verb to space something 
out over a period of time O to spread 
payments over several months □ to 
spread a risk to make the risk of insur- 
ance less great by asking other compa- 
nies to help cover it 
‘...dealers said markets were thin, with gaps 
between trades and wide spreads between bid 
and ask prices on the currencies’ 
[Wall Street Journal] 

‘. . .to ensure an average return you should hold a 
spread of different shares covering a wide 
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cross-section of the market’ [Investors 
Chronicle ] 

spreadsheet /'spredjlit/ noun a 
computer printout showing a series of 
columns of figures 

Square /skwes/ verb to balance your 
position by selling futures to balance 
purchases 

Square Mile /skwes 'mail/ noun the 
City (of London), the British financial 
centre 

squeeze /skwiiz/ noun government 
control carried out by reducing the 
availability of something ■ verb to 
crush or to press; to make smaller O to 
squeeze margins or profits or credit 
‘...the real estate boom of the past three years 
has been based on the availability of easy 
credit. Today, money is tighter, so property 
should bear the brunt of the credit squeeze’ 
[Money Observer ] 

SRB abbreviation sales returns book 
SRO abbreviation self-regulatory 
organisation 

SSAPs abbreviation Statements of 
Standard Accounting Practice 
SSI abbreviation standing settlement 
instructions 

SSL abbreviation a method of provid- 
ing a safe channel over the Internet to 
allow a user’ s credit card or personal de- 
tails to be safely transmitted O I only 
purchase goods from a web site that has 
SSL security installed. O The little key 
logo on my web browser appears when I 
am connected to a secure site with SSL. 
Full form secure sockets layer 
Stabilisation /.steibilai'zeijf^n/, 
stabilization noun the process of 
making something stable, e.g. pre- 
venting sudden changes in prices □ 
stabilisation of the economy keeping 
the economy stable by preventing in- 
flation from rising, cutting high interest 
rates and excess money supply 
stabilise /'steibalaiz/, stabilize verb 
to become steady, or to make something 
steady □ prices have stabilised prices 
have stopped moving up or down □ to 
have a stabilising effect on the econ- 
omy to make the economy more stable 
Stability /sta'biliti/ noun the state of 
being steady or not moving up or down 
O price stability O a period of economic 
stability O the stability of the currency 
markets 


Stable /'steib(3)l/ adjective steady or 
not moving up or down O stable prices 
O a stable exchange rate O a stable cur- 
rency O a stable economy 

staff appraisal /staif 3'preiz(a)l/, 
staff assessment /staif a'sesmsnt/ 
noun a report on how well a member of 
staff is working 

Staffer /'staifa/ noun US a member of 
the pennanent staff 

staff incentives /staif in'sentivz/ 
plural noun higher pay and better condi- 
tions offered to employees to make 
them work better 

staff training /staif 'tremirj/ noun 
the process of teaching staff better and 
more profitable ways of working 

Stag /staeg/ noun 1. a person who buys 
new issues of shares and sells them im- 
mediately to make a profit 2. US a 
dealer in stocks who is not a member of 
a Stock Exchange ■ verb □ to stag an 
issue to buy a new issue of shares not as 
an investment, but to sell immediately at 
a profit 

Stage /steid3/ noun a period, one of 
several points in a process of develop- 
ment O the different stages of the pro- 
duction process □ the contract is still in 
the drafting stage the contract is still 
being drafted □ in stages in different 
steps O The company has agreed to re- 
pay the loan in stages. 

staged payments /steid3d 
'peimontz/ plural noun payments made 
in stages 

Stagflation /staeg'fleij(9)n/ noun in- 
flation and stagnation happening at the 
same time in an economy 

Stagger /'staegs/ verb to arrange holi- 
days or working hours so that they do 
not all begin and end at the same time O 
Staggered holidays help the tourist in- 
dustry. O We have to stagger the lunch 
hour so that there is always someone on 
the switchboard. O We asked our sup- 
plier to stagger deliveries so that the 
warehouse can cope. 

Stagnant /'staegnsnt/ adjective not 
active, not increasing O Turnover was 
stagnant for the first half of the year. O 
A stagnant economy is not a good sign. 

Stagnate /staeg'neit/ verb not to in- 
crease, not to make progress O The 
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economy is stagnating. O After six hours 
the talks were stagnating. 

Stagnation /staeg'neij'(3)n/ noun the 
state of not making any progress, espe- 
cially in economic matters O The coun- 
try entered a period of stagnation. 

Stake /steik/ noun an amount of 
money invested □ to have a stake in a 
business to have money invested in a 
business □ to acquire a stake in a busi- 
ness to buy shares in a business O He 
acquired a 25% stake in the company. ■ 
verb □ to stake money on something to 
risk money on something 
‘...her stake, which she bought at $1.45 per 
share, is now worth nearly $10 million" [Times] 

‘...other investments include a large stake in a 
Chicago-based insurance company, as well as 
interests in tobacco products and hotels' 
[Lloyd’s List] 

Stale /steil/ adjective referring to a 
cheque which is so old, that the bank 
will not clear it unless it has been con- 
firmed as correct by the payer 

Stale bull /steil 'bul/ noun an investor 
who bought shares hoping that they 
would rise, and now finds that they have 
not risen and wants to sell them 

Stamp /staemp/ noun a device for 
making marks on documents; a mark 
made in this way O The invoice Iras the 
stamp ‘Received with thanks’ on it. O 
The customs officer looked at the stamps 
in his passport. ■ verb 1 . to mark a doc- 
ument with a stamp O to stamp an in- 
voice ‘Paid’ O The documents were 
stamped by the customs officials. 2. to 
put a postage stamp on an envelope or 
parcel 

Stamp duty /'stamp ,dju:ti/ noun a 
tax on legal documents such as those 
used e.g. for the sale or purchase of 
shares or the conveyance of a property 
to a new owner 

Stamp pad /'stamp pad/ noun a soft 
pad of cloth with ink on which a stamp 
is pressed, before marking the paper 

Standard /'stasndsd/ noun the normal 
quality or normal conditions which 
other things are judged against ■ adjec- 
tive normal or usual O a standard model 
car O We have a standard charge of £25 
for a thirty-minute session. 

standard agreement /.standod 3 - 
'griimsnt/, standard contract 


/.standod 'kDntrakt/ noun a normal 
printed contract form 
Standard & Poor’s /.standsd sn 
'pusz/ noun an American corporation 
which rates bonds according to the 
credit-worthiness of the organisations 
issuing them. Abbreviation S&P 
COMMENT: Standard and Poor’s also is- 
sues several stock market indices: the 
Standard and Poor’s Composite Index (or 
S&P 500 or Standard & Poor's 500-stock 
Index ) is an index of 500 popular Ameri- 
can stocks; other indices are the S&P 
SmallCap and S&P MidCap. 

Standard cost /.staendsd 'krist/ 
noun a future cost which is calculated in 
advance and against which estimates are 
measured 

standard deviation /.staendsd 
di:vi'eij(3)n/ noun the way in which 
the results of a sample deviate from the 
mean or average 

standard direct labour cost 

/.stsendsd di.rekt 'leibs kDst/ noun 
the cost of labour calculated to produce 
a product according to specification 
(used to measure estimates) 
standard letter /,staend3d lets/ 
noun a letter which is sent without 
change to various correspondents 
standard of living /.staendsd 3v 
'livir)/ noun the quality of personal 
home life (such as amount of food or 
clothes bought, size of family car, etc.) 
standard rate /'staendsd reit/ noun 
a basic rate of income tax which is paid 
by most taxpayers 

standard risk /,staend3d 'risk/ noun 
a normal risk on a loan which is likely to 
be repaid on time 

standby arrangements /'staendbai 
sp'eindsmsnts/ plural noun plans for 
what should be done if an emergency 
happens, especially money held in re- 
serve in the International Monetary 
Fund for use by a country in financial 
difficulties 

Standby credit /'staendbai ,kredit/ 
noun 1. credit which is available if a 
company needs it, especially credit 
guaranteed by a euronote 2. credit 
which is available and which can be 
drawn on if a country needs it, espe- 
cially credit guaranteed by a lender (a 
group of banks or the IMF in the case of 
a member country) usually in dollars 
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Standby loan /'staendbai bun/ noun 
a loan which is available if needed 
Standing /'staendig/ noun a good rep- 
utation O The financial standing of a 
company. □ company of good standing 
very reputable company 

standing order /.stxndiri 'o:da/ 
noun an order written by a customer 
asking a bank to pay money regularly to 
an account O I pay my subscription by 
standing order. 

standing settlement instruc- 
tions /.staendir) 'set(o)lmont in- 
,strAkJ(o)nz/ plural noun instructions 
given by one bank to other banks as to 
the procedure to be followed when mak- 
ing payments to it. Abbreviation SSIs 
standstill agreement /'staendstil 
s.griimont/ noun an agreement be- 
tween a borrower and a lender that it is 
better to rengotiate the terms of the loan 
than for the lender to foreclose on the 
property used as security 
staple commodity /,steip(3)l ks- 
'mDditi/ noun a basic food or raw 
material 

Start /sta:t/ noun the beginning ■ verb 
to begin to do something □ to start a 
business from cold or from scratch to 
begin a new business, with no previous 
turnover to base it on 
Starting /'staitir)/ noun the act of 
beginning 

starting date /'staitii) deit/ noun a 
date on which something starts 
starting salary /'staitig ,s£ebri/ 
noun a salary for an employee when he 
or she starts work with a company 
Start-up /'start Ap / noun 1. the begin- 
ning of a new company or new product 
O We went into the red for the first time 
because of the start-up costs of the new 
subsidiary in the USA. 2. a new, usually 
small business that is just beginning its 
operations, especially a new business 
supported by venture capital and in a 
sector where new technologies are used 
start-up financing /'start Ap 
.fainaensir)/ noun the first stage in fi- 
nancing a new project, which is fol- 
lowed by several rounds of investment 
capital as the project gets under way 
(note: The plural is start-ups.) 

State /steit/ noun 1. an independent 
country 2. a semi-independent section 


of a federal country (such as the USA) 
3. the government of a country ■ verb 
to say clearly O The document states 
that all revenue has to be declared to 
the tax office. 

‘...the unions had argued that public sector pay 
rates had slipped behind rates applying in state 
and local government areas’ [Australian 
Financial Review] 

State bank /steit 'baegk/ noun in the 
USA, a commercial bank licensed by 
the authorities of a state, and not neces- 
sarily a member of the Federal Reserve 
system (as opposed to a national bank) 

state-controlled /'steit ksn.trould/ 
adjective run by the state O 
state-controlled television 

state enterprise /.steit 'entspraiz/ 
noun a company run by the state 

statement /'steitmsnt/ noun 1. 
something said or written which de- 
scribes or explains something clearly □ 
to make a false statement to give 
wrong details □ statement of expenses 
a detailed list of money spent 2. □ state- 
ment (of account) a list of invoices and 
credits and debits sent by a supplier to a 
customer at the end of each month □ 
monthly or quarterly statement a 
statement which is sent every month or 
every quarter by the bank □ statement 
balance, balance per statement a bal- 
ance in an account on a given date as 
shown in a bank statement 

statement of affairs /.steitmont sv 
s'feoz/ noun a financial statement 
drawn up when a person is insolvent 

Statements of Standard Ac- 
counting Practice /.steitmsnts sv 
.stasmbd a'kauntiq .praektis/ plural 
noun rules laid down by the Accounting 
Standards Board for the preparation of 
financial statements. Abbreviation 
SSAPs 

statement stuffer /'steitmont 
.stAfs/ noun an advertising leaflet en- 
closed with the monthly bank statement 

state monopoly /steit ms'nDpsli/ 
noun a situation where the state is the 
only supplier of a product or service 

state of indebtedness /.steit sv 
in'detidnss/ noun the fact of being in 
debt, owing money 

state-owned /'steit sund/ adjective 
owned by the state or by a state 
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‘...state-owned banks cut their prime rates a 
percentage point to 11%’ [Wall Street Journal] 

state-owned industry /.steit sund 
'indsstri/ noun an industry which is 
nationalised 

state ownership /steit 'sunsjip/ 
noun a situation in which an industry is 
nationalised 

statistical /st3'tistik(3)l/ adjective 
based on statistics O statistical informa- 
tion O They took two weeks to provide 
the statistical analysis of the opin- 
ion-poll data. 

statistical discrepancy /sta- 
,tistik(a)l di'skrepansi/ noun the 
amount by which sets of figures differ 

statistician /.staeti'stij^n/ noun a 
person who analyses statistics 

statistics /sts'tistiks/ plural noun 
1. facts or information in the 
form of figures O to examine the sales 
statistics for the previous six months O 
Government trade statistics show an 
increase in imports. O The statistics 
on unemployment did not take 
school-leavers into account. (NOTE: 
takes a plural verb) 2. the study of 
facts in the form of figures (NOTE: takes 
a singular verb) 

Status /'steitas/ noun 1. the impor- 
tance of someone or something relative 
to others, especially someone’s position 
in society □ the chairman’s car is a 
status symbol the size of the car shows 
how important the chairman is □ loss of 
status the act of becoming less impor- 
tant in a group 2. □ legal status legal 
position 

status inquiry /'steitss in.kwaisri/ 
noun an act of checking on a customer’ s 
credit rating 

Status quo/.steitss 'kwsu / noun the 
state of things as they are now O The 
contract does not alter the status quo. O 
The union tried to alter the status quo by 
forcing the management to change its 
policies. 

Statute /'staetjuit/ noun an estab- 
lished written law, especially an Act of 
Parliament 

statute-barred /.staetjuit 'ba:d/ ad- 
jective referring to legal action which 
cannot be pursued because the time 
limit for it has expired 


statute book /'staetjuit buk/ noun 
all laws passed by Parliament which are 
still in force 

Statute law /'staetjuit loi/ noun same 

as statute 

statute of limitations /.staetjuit sv 
,limi'teij(3)nz/ noun a law which 
allows only a certain amount of time 
(usually six years) for someone to start 
legal proceedings to claim property or 
compensation for damage 

Statutory /'staetjut(3)ri/ adjective 
fixed by law O There is a statutory pe- 
riod of probation of thirteen weeks. O 
Are all the employees aware of their 
statutory rights ? 

statutory holiday /,staetjut(9)ri 
'holidei/ noun a holiday which is fixed 
by law O The office is closed for the 
statutory Christmas holiday. 

statutory regulations 

/.staetjut(3)ri ,regju'leij(3)nz/ plural 
noun regulations covering financial 
dealings which are based on Acts of 
Parliament, such as the Financial Ser- 
vices Act (as opposed to the rules of 
self-regulatory organisations which are 
non-statutory) 

stay of execution /,stei sv eksi- 
'kjuij(3)n/ noun the temporary stop- 
ping of a legal order O The court 
granted the company a two-week stay of 
execution. 

Steadily /' stedili/ adverb in a regular 
or continuous way O Output increased 
steadily over the last two quarters. O 
The company has steadily increased its 
market share. 

steadiness /'stedinss/ noun the fact 
of being firm, not fluctuating O The 
steadiness of the markets is due to the 
government’s inten’ention. 

Steady /'stedi/ adjective continuing in 
a regular way O The company can point 
to a steady increase in profits. O The 
market stayed steady in spite of the col- 
lapse of the bank. O There is a steady 
demand for computers. O He has a 
steady job in the supermarket. ■ verb to 
become firm, to stop fluctuating O The 
markets steadied after last week’s fluc- 
tuations. O Prices steadied on the com- 
modity markets. O The government's 
figures had a steadying influence on the 
exchange rate. 
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Steep /stiip/ adjective referring to an 
increase which is very great and usually 
sudden or a price which is very high O a 
steep increase in interest charges O a 
steep decline in overseas sales 
Step /step/ noun a movement forward 
O Becoming assistant to the MD is a 
step up the promotion ladder. □ in step 
with moving at the same rate as O The 
pound rose in step with the dollar. □ out 
of step with not moving at the same rate 
as O The pound was out of step with 
other European currencies. O Wages 
are out of step with the cost of living. 
Sterling /'st3ilir)/ noun a standard cur- 
rency used in the United Kingdom O to 
quote prices in sterling or to quote ster- 
ling prices 

‘...it is doubtful that British goods will price 
themselves back into world markets as long as 
sterling labour costs continue to rise faster than 
in competitor countries’ [Sunday Times ] 

sterling area /'st3:lir) .esria/ noun 
formerly, an area of the world where the 
pound sterling was the main trading 
currency 

sterling balances /.stsilirj 
'baelsnsiz/ plural noun a country’s 
trade balances expressed in pounds 
sterling 

sterling crisis /'st3:lir) .kraisis/ 
noun a fall in the exchange rate of the 
pound sterling 

sterling index /'st3;lirj ,indeks/ 
noun an index which shows the current 
value of sterling against a basket of 
currencies 

sterling silver /,st3ihr) 'silvo/ noun 
an official quality of silver for use in ar- 
ticles made and sold (it is 92.5% pure 
silver) 

Stimulate /'stimjuleit/ verb to make 
something or someone become more ac- 
tive O What can the government do to 
stimulate the economy? O The aim of 
the subsidies is to stimulate trade with 
the Middle East. 

Stimulus /'stimjulss/ noun a thing 
which encourages activity (NOTE: The 

plural is stimuli.) 

stipulate /'stipjuleit/ verb to state 
something specifically as a binding con- 
dition in a contract O to stipulate that 
the contract should run for five years O 
They found it difficult to pay the stipu- 
lated charges. O The company failed to 


pay on the date stipulated in the con- 
tract. O The contract stipulates that the 
seller pays the buyer’s legal costs. 

Stipulation /,stipjuTeiJ(3)n/ noun a 
condition in a contract O The contract 
has a stipulation that the new manager 
has to serve a three-month probationary 
period. 

Stock /stDk/ noun 1. the quantity of 
goods for sale in a warehouse or retail 
outlet □ to buy a shop with stock at 
valuation when buying a shop, to pay a 
price for the stock which is the same as 
its value as estimated by the valuer □ to 
purchase stock at valuation to pay the 
price that stock has been valued at □ to 
take stock to count the items in a ware- 
house 2. shares in a company 
‘US crude oil stocks fell last week by nearly 
2.5m barrels’ [Financial Times ] 

‘...the stock rose to over $20 a share, higher 
than the $18 bid’ [Fortune] 

stockbroker /'stDkbrsuks/ noun a 
person who buys or sells shares for 
clients 

stockbroker’s commission /stDk- 
,br3ukoz ks'mijfsjn/ noun the pay- 
ment to a broker for a deal carried out 
on behalf of a client 

stockbroking /'stDkbraukii)/ noun 
the business of dealing in shares for cli- 
ents O a stockbroking firm 
stock certificate /'stDk ss.tifikst/ 
noun a document proving that someone 
owns stock in a company 
Stock code /'StDk ksud/ noun a set 
of numbers and letters which refer to an 
item of stock 

stock control /'stDk ksn.trsul/ noun 
the process of making sure that the cor- 
rect level of stock is maintained, to be 
able to meet demand while keeping the 
costs of holding stock to a minimum 
(note: The US term is inventory con- 
trol.) 

stock controller /'stDk ksn.trgub/ 
noun a person who notes movements of 
stock 

stock depreciation /'stDk dipriiji- 
,eij(3)n/ noun a reduction in value of 
stock which is held in a warehouse for 
some time 

stock dividend /'stDk ,dividend/ 
noun US a dividend in the form of stock 
(i.e. a bonus issue of shares) 
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Stock Exchange /'stDk iks- 
,tjeind3/ noun a place where stocks 
and shares are bought and sold O He 
works on the Stock Exchange. O Shares 
in the company are traded on the Stock 
Exchange. 

‘...the news was favourably received on the 
Sydney Stock Exchange, where the shares 
gained 40 cents to A$9.80’ [Financial Times ] 

Stock Exchange Automated 
Quotations System /stDk iks- 
,tjeind3 .oitomeitid kwou'teijfojnz 
.sistom/ noun full form of SEAQ 

Stock Exchange Council /,stDk 
iks,tjemd3 'kaunsal/ noun a commit- 
tee which runs the London International 
Stock Exchange and regulates the way 
in which its members work 

Stock Exchange Electronic 
Trading System /stDk iks,tjeind3 
.elektromk 'treidir) ,sist 3 m/ noun the 
London Stock Exchange’s electronic 
share trading system in major shares. 
Buyers and sellers are automatically 
matched by computer. Abbreviation 
Sets 

Stock Exchange listing /'stDk iks- 
,tjeind3 , list it]/ noun the fact of being 
on the official list of shares which can 
be bought or sold on the Stock Ex- 
change O The company is planning to 
obtain a Stock Exchange listing. 

Stock Exchange operation /'stDk 
iks,tjemd3 Dp 3 ,reiJ(o)n/ noun buying 
or selling of shares on the Stock 
Exchange 

stock figures /'stDk figoz./ plural 
noun details of how many goods are in 
the warehouse or store 

stockholder /'stDkhauldo/ noun a 
person who holds shares in a company 

stockholding /'stokhouldir)/ noun 
the shares in a company held by 
someone 

stock-in-trade /,stDk in 'treid/ noun 
goods held by a business for sale 

Stock jobber /'stnkdsnb.i/ noun for- 
merly, a person who bought and sold 
shares from other traders on the Stock 
Exchange 

stock jobbing /'stDkd3Dbii]/ noun 
formerly, the business of buying and 
selling shares from other traders on the 
Stock Exchange 


Stock level /'StDk ,lev(s)l/ noun the 
quantity of goods kept in stock O We try 
to keep stock levels low during the 
summer. 

stock market /'stDk .maikit/ noun a 
place where shares are bought and sold 
(i.e. a stock exchange) O stock market 
price or price on the stock market 

stock market launch /'stDk 
,ma:kit lointJV noun the occasion when 
shares in a new company are first sold 
on the Stock Exchange 

stock market manipulation /stDk 
,ma:kit m 3 l nipju'leij'( 3 )n/ noun the 
practice of trying to influence the price 
of shares by buying or selling in order to 
give the impression that the shares are 
widely traded 

stock market manipulator /'stDk 
,ma:kit mo.mpjuleito/ noun a person 
who tries to influence the price of shares 
in his or her own favour 

stockmarket rating /'stDkmaikit 
,1'eitir)/ noun the price of a share on the 
stock market, which shows how inves- 
tors and financial advisers generally 
consider the value of the company 

stock market valuation /stDk 
,ma:kit .vielju'eiJYajn/ noun a value 
of a company based on the current mar- 
ket price of its shares 

stock mutual funds /stDk 
'mjuitjual fAndz/ plural noun mutual 
funds where the money is invested in 
corporate stocks as opposed to bonds or 
government securities 

Stock option /'StDk npjhn/ noun a 
right to buy shares at a cheap price 
given by a company to its employees 

Stockout /'stDkaut/ noun a situation 
where an item is out of stock 

stock picker /'stDk ,piko/ noun a 
person whose job is to choose which 
shares to buy 

stockpicking /'stokpikir)/ noun the 
task of making a choice as to which 
shares to buy (NOTE: The counterpart, 
deciding how much money to spend on 
shares, is called asset allocation.) 

stock-purchasing loans /'stDk 
,p 3 it Jisir) lounz / plural noun loans 
from a company to members of staff to 
allow them to buy shares in the 
company 
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stock quote /'stDk kwaut/ noun a 
current price of a share on a stock 
exchange 

stocks and shares /.stDks an 
'Jeaz/ plural noun shares in ordinary 
companies 

stocktaking /'stDkteikirj/, 

stocktake /'stDkteik/ noun the count- 
ing of goods in stock at the end of an ac- 
counting period O The warehouse is 
closed for the annual stocktaking. 
stocktaking sale /'stDkteikirj seil/ 
noun a sale of goods cheaply to clear a 
warehouse before stocktaking 
stock transfer form /.stDk 

'traensf3: fa:m/ noun a fonn to be 
signed by the person transferring shares 

stock turn /stDk 't3:n/, stock 
turnround /stDk 't3inraund/, stock 
turnover /.stDk 't3inauva/ noun the 
total value of stock sold in a year di- 
vided by the average value of goods in 
stock 

stock valuation /.stDl vaelju- 
'eij(3)n/ noun an estimation of the 
value of stock at the end of an account- 
ing period 

Stop /stDp/ noun a situation where 
someone is not supplying or not paying 
something □ account on stop an ac- 
count which is not supplied because it 
has not paid its latest invoices O We put 
their account on stop and sued them for 
the money they owed. □ to put a stop on 
a cheque to tell the bank not to pay a 
cheque which you have written ■ verb 
□ to stop an account not to supply an 
account any more on credit because bills 
have not been paid □ to stop payments 
not to make any further payments 

Stop-go /stop 'gau/ noun an eco- 
nomic policy leading to short periods of 
expansion followed by short periods of 
squeeze 

stop-loss order /stop 'Ids ,aida/ 
noun an instruction to a stockbroker to 
sell a share if the price falls to a certain 
level (note: The US term is stop or- 
der.) 

Stoppage /'stDpid3/ noun a sum of 
money taken regularly from an em- 
ployee’s wages for insurance, tax, etc. 

storage capacity /'stairid3 ka- 
.paesiti/ noun the space available for 
storage 


Store card /'stai kaid/ noun a credit 
card issued by a large department store, 
which can only be used for purchases in 
that store 

Straddle /'straed(a)l/ noun 1 . a 
spread, the difference between bid and 
offer price 2. the act of buying a put op- 
tion and a call option at the same time 
straight bonds /'streit bDndz/ plu- 
ral noun normal fixed-interest bonds 
which can be redeemed at a certain date 
straight line depreciation /.streit 
lain di l prij'i'eij'(a)n/ noun depreciation 
calculated by dividing the cost of an as- 
set, less its remaining value, by the 
number of years it is likely to be used 
straight paper /streit 'peipa/ noun 
same as straight bonds 
Straights /streits/ plural noun same 
as straight bonds 

Straits Times index /streits taimz 
pndeks/ an index of prices on the Sin- 
gapore Stock Exchange 
strapped /straept/ adjective □ 
strapped for cash short of money 
Street /striit/ noun a road in a town O 
Their new address is 25 Broad Street. □ 
the Street US Wall Sheet (informal) 
street directory /'striit dai- 
,rekt(3)ri/ noun a list of people living in 
a street; a map of a town which lists all 
the streets in alphabetical order in an 
index 

street name /'striit neim/ noun a 
nominee name for holding securities 
Street price /'striit prais/ noun same 

as retail price 

Strength /streg0/ noun the fact of be- 
ing strong, or being at a high level O the 
underlying strength of the market O The 
company took advantage of the strength 
of the demand for mobile phones. O The 
strength of the pound increases the pos- 
sibility of high interest rates. (NOTE: 
The opposite is weakness.) 

Strike /straik/ verb □ to strike a bar- 
gain with someone to come to an agree- 
ment □ a deal was struck at £25 a unit 
we agreed the price of £25 a unit 
strike price /'straik prais/, striking 
price /'straikip prais/ noun 1 . a price 
at which a new issue of shares is offered 
for sale 2. the lowest selling price when 
selling a new issue of shares by tender 
(applicants who tendered at a higher 


strip 


341 


sublessee 


price will get shares; those who ten- 
dered at a lower price will not) 

Strip /strip/ noun 1 . a band of a colour. 
| magnetic strip 2. US an action of 
separating coupons from a bond 
strong /strorj/ adjective with a lot of 
force or strength O This Christmas saw 
a strong demand for mobile phones. O 
The company needs a strong chairman. 
‘...everybody blames the strong dollar for US 
trade problems’ [Duns Business Month] 

‘...in a world of floating exchange rates the 
dollar is strong because of capital inflows rather 
than weak because of the nation’s trade deficit’ 
[Duns Business Month] 

strongbox /'strDijbDks/ noun a 
heavy metal box which cannot be 
opened easily, in which valuable docu- 
ments and money can be kept 
strong currency /strorj kAronsi/ 
noun a currency which has a high value 
against other currencies 
strong market /stror) 'maikit/ noun 
a market where prices are moving up 
Strong pound /strorj 'paund/ noun a 
pound which is high against other 
currencies 

Strongroom /'stmr)ru:m noun a 
special room (in a bank) where valuable 
documents, money and gold can be kept 

Structural /'strAktJXojral/ adjective 
referring to a structure O to make struc- 
tural changes in a company 

structural unemployment 

^strAktJ/gjrsl ^mm'pbimsnt/ noun 
unemployment caused by the changing 
structure of an industry or the economy 
Structure /'strAktJa/ noun the way in 
which something is organised O the 
price structure in the small car market 
O the career structure within a corpora- 
tion O The paper gives a diagram of the 
company’s organisational structure. O 
The company is reorganising its dis- 
count structure. □ capital structure of 
a company way in which a company’s 
capital is set up 

Stub /stAb/ noun a slip of paper left af- 
ter writing a cheque, an invoice or a re- 
ceipt, as a record of the deal which has 
taken place 

student loan /,stju:d(a)nt 'bun/ 
noun a loan made to a student to help 
him or her through university (the loan 
is repayable later from earnings) 


Stutter /'stAfo/ noun advertising mate- 
rial that is put in an envelope for mailing 

Style /stall/ noun a way of doing or 
making something O a new style of 
product O old-style management tech- 
niques O Managers are expected to stick 
to a specific style of investing. 

SUb /sAb/ noun 1. wages paid in ad- 
vance 2. same as subscription 

SUb- /sAb/ prefix under or less 
important 

sub-account /'sAb s.kaunt/ noun 
one of several separate investment ac- 
counts on which a variable annuity is 
based. * annuity 

sub-agency /'sAb ,eid3onsi/ noun a 
small agency which is part of a large 
agency 

sub-agent /'sAb ,eid33nt/ noun a 
person who is in charge of a sub-agency 

subcontract noun /sAb'kmitraekt/ 
a contract between the main contractor 
for a whole project and another firm 
who will do part of the work O They 
have been awarded the subcontract for 
all the electrical work in the new build- 
ing. O We will put the electrical work 
out to subcontract. ■ verb /.SAbkon- 
'traekt/ (of a main contractor) to agree 
with a company that they will do part of 
the work for a project O The electrical 
work has been subcontracted to Smith 
Ltd. 

subcontractor /'sAbkon.traskts/ 
noun a company which has a contract to 
do work for a main contractor 

subject to /'sAbd3ikt tu:/ adjective 
1 . depending on □ the contract is sub- 
ject to government approval the con- 
tract will be valid only if it is approved 
by the government □ offer subject to 
availability the offer is valid only if the 
goods are available 2. □ these articles 
are subject to import tax import tax 
has to be paid on these articles 

sublease noun /' SAbliis/ a lease from 
a tenant to another tenant O They signed 
a sublease for the property. ■ verb 
/sAb'liis/ to lease a leased property from 
another tenant O They subleased a small 
office in the centre of town. 

sublessee /sAble'si:/ noun a person 
or company that takes a property on a 
sublease 
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sublessor /sAble'so:/ noun a tenant 
who leases a leased property to another 
tenant 

Sublet /sAb'let/ verb to let a leased 
property to another tenant O We have 
sublet part of our office to a financial 
consultancy. (NOTE: subletting - 
sublet) 

subordinated loan /sa.boidinatid 
'laun/ noun a loan which ranks after all 
other borrowings as regards payment of 
interest or repayment of capital 
subscribe /sab'skraib/ verb □ to 
subscribe for shares, to subscribe to a 
share issue to apply for shares in a new 
company 

subscriber /sab'skraiba/ noun □ 
subscriber to a share issue a person 
who has applied for shares in a new 
company 

subscription /sab'skripjan/ noun 1. 
money paid in advance for a series of is- 
sues of a magazine, for membership of a 
society or for access to information on a 
website O Did you remember to pay the 
subscription to the computer magazine ? 
O She forgot to renew her dub subscrip- 
tion. 2. □ subscription to a new share 
issue application to buy shares in a new 
company 

subscription list /sab'skripjan list/ 
noun a list of subscribers to a new share 
issue 

subscription price /sab'skripjan 
prais/ noun a price at which new shares 
in an existing company are offered for 
sale 

subsidiary /sab'sidiari/ adjective 
which is less important O They agreed 
to most of the conditions in the contract 
but queried one or two subsidiary items. 
■ noun same as subsidiary company 
O Most of the group profit was contrib- 
uted by the subsidiaries in the Far East. 

subsidiary company /sab.sidiari 
'kAmp(a)ni/ noun a company which is 
more than 50% owned by a holding 
company, and where the holding com- 
pany controls the board of directors 
subsidise /'sAbsidaiz/, subsidize 
verb to help by giving money O The 
government has refused to subsidise the 
car industry. 

subsidised accommodation 

/.SAbsidaizd a,kDma'deiJ(a)n/ noun 


cheap accommodation which is partly 
paid for by an employer or a local 
authority 

subsidy /'sAbsidi/ noun 1 . money 
given to help something which is not 
profitable O The industry exists on gov- 
ernment subsidies. O The government 
has increased its subsidy to the car in- 
dustry. 2. money given by a government 
to make something cheaper O the sub- 
sidy on rail transport (NOTE: The plural 
is subsidies.) 

substantial /sab'staenjal/ adjective 
large or important 

subtenancy /sAb'tenansi/ noun an 
agreement to sublet a property 

subtenant /sAb'tenant/ noun a per- 
son or company to which a property has 
been sublet 

subtotal /'sAb,taut(a)l/ noun the total 
of one section of a complete set of fig- 
ures O Fie added all the subtotals to 
make a grand total. 

subtract /sab'traskt/ verb to take 
away something from a total O The 
credit note should be subtracted from 
the figure for total sales. O If the profits 
from the Far Eastern operations are 
subtracted, you will see that the group 
has not been profitable in the European 
market. 

sub-underwriter /,sAb 'Andaraita/ 
noun a company which underwrites an 
issue, taking shares from the main 
underwriters 

subvention /sab'venjan/ noun same 

as subsidy 

succeed /sak'siid/ verb 1 . to do well, 
to be profitable O The company has suc- 
ceeded best in the overseas markets. O 
His business has succeeded more than 
he had expected. 2. to do what was 
planned O She succeeded in passing her 
computing test. O They succeeded in 
putting their rivals out of business. 

success /sak'ses/ noun 1 . an act of 
doing something well O The launch of 
the new model was a great success. O 
The company has had great success in 
the Japanese market. 2. an act of doing 
what was intended O We had no success 
in trying to sell the lease. O He has been 
looking for a job for six months, but with 
no success. 
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suitor /'suits/ noun a person or com- 
pany that wants to buy another 
sum 1 /saui/ noun 1. a quantity of 
money O A sum of money was stolen 
from the human resources office. O He 
lost large sums on the Stock Exchange. 
O She received the sum of £5000 in 
compensation. □ the sum insured the 
largest amount which an insurer will 
pay under the terms of an insurance 2. 
the total of a series of figures added to- 
gether O The sum of the various subto- 
tals is £18,752. 

sum 2 /saui ! noun a unit of currency 
used in Uzbekistan 

sums chargeable to the reserve 

/ SAmz ^JaidsabCsll to do ri'z3iv/ plu- 
ral noun sums which can be debited to a 
company’s reserves 

Sunday closing /,sAndei 'klouzig/ 
noun the practice of not opening a shop 
on Sundays 

sundries /'sAndriz/ plural noun vari- 
ous small additional items, often of little 
value, that are not included under any of 
the main headings in accounts 
sundry /'sAndri/ adjective various 
sunrise industries /'sAnraiz 
pndostriz/ plural noun companies in 
the fields of electronics and other 
high-tech areas 

sunset industries /'sAnset 
pndostriz/ plural noun old-style indus- 
tries which are being replaced by new 
technology 

superannuation /,su:poraenju- 
'eij(o)n/ noun a pension paid to some- 
one who is too old or ill to work any 
more 

supplementary benefit /,sAph- 
,ment(3)ri 'benifit/ noun formerly, 
payments from the government to peo- 
ple with very low incomes. It was re- 
placed by Income Support, 
supplier /so'plaio/ noun a person 
or company that supplies or sells 
goods or services O We use the same 
office equipment supplier for all our 
stationery purchases. O They are major 
suppliers of spare parts to the car 
industry. Also called producer 
supply /so'plai/ noun the act of pro- 
viding something which is needed 
supply and demand /so,plai an di- 
'maind/ noun the amount of a product 


which is available and the amount 
which is wanted by customers 
Supply Bill /so'plai bil/ noun a bill 
for providing money for government 
requirements 

supply estimates /so'plai 
.estimots/ plural noun British govern- 
ment expenditure which is voted by 
Parliament 

supply price /sa'plai prais/ noun the 
price at which something is provided 
supply shock /sa'plai Jok/ noun a 
sudden rise in productivity which gives 
higher output and profits without 
inflation 

supply-side economics /sa'plai 
said i:ka,nDmiks/ plural noun an 
economic theory that governments 
should encourage producers and sup- 
pliers of goods by cutting taxes, 
rather than encourage demand by 
making more money available in the 
economy (note: takes a singular verb) 
support /sa'pait/ noun 1. actions or 
money intended to help someone or 
something O The government has pro- 
vided support to the car industry. O We 
have no financial support from the 
banks. 2. agreement or encouragement 
O The chairman has the support of the 
committee. ■ verb 1. to give money to 
help someone or something O The gov- 
ernment is supporting the car industry 
to the tune of $2m per annum. O We 
hope the banks will support us during 
the expansion period. □ to support a 
share price to buy shares in order to 
help the price remain at the current level 
or even rise 2. to encourage someone, or 
to agree with someone O She hopes the 
other members of the committee will 
support her. O The market will not sup- 
port another price increase. 
support level /so'poit ,lev(o)l/ noun 
a level below which a share, a commod- 
ity or the stock market will not fall, be- 
cause of general support from investors 
support manager /so'poit 
,maemd33/ noun a manager of the back 
office of a securities firm 
support point /so'poit point/ noun 
same as support level 
support price /so'poit prais/ noun a 
price (in the EU) at which a government 
will buy agricultural produce to stop the 
price falling 
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surcharge /'s3;tjaid3/ noun an extra 
charge 

surety /' Jusrsti/ noun 1 . a person who 
guarantees that someone will do some- 
thing O to stand surety for someone 2. 
deeds, share certificates, etc., deposited 
as security for a loan 
surplus /'s3iplos/ noun 1. more of 
something than is needed 2. an amount 
of money remaining after all liabilities 
have been met □ to absorb a surplus to 
take a surplus into a larger amount ■ 
adjective more than is needed O Profit 
figures are lower than planned because 
of surplus labour. O Some of the ma- 
chines may have to be sold off as there 
is surplus production capacity. O We 
are proposing to put our surplus staff on 
short time. 

‘Both imports and exports reached record levels 
in the latest year. This generated a $37 1 million 
trade surplus in June, the seventh consecutive 
monthly surplus and close to market 
expectations’ 

[Dominion (Wellington, New Zealand )] 

surrender /so 1 rends/ noun the act of 
giving up of an insurance policy before 
the contracted date for maturity ■ verb 
□ to surrender a policy to give up an 
insurance policy before the date on 
which it matures 

surrender charge /ss'rendo 
tja:d 3 /, surrender fee /ss'rends fi:/ 
noun a charge levied when someone 
withdraws money invested before the 
date allowed (this is to deter early 
withdrawals) 

surrender value /so'rends , vaelju:/ 
noun the money which an insurer will 
pay if an insurance policy is given up 
surtax /'s3:t£eks/ noun an extra tax on 
high income 

surveillance /ss'veitans/ noun a 
careful watch over people or buildings 
surveillance camera /so'veibns 
,kaem(3)r3/ noun a camera which takes 
photographs of people in a bank 
SUShi bond /'suiji bond/ noun a 
bond issued in a foreign currency by a 
Japanese corporation, t samurai bond, 
shogun bond 

suspend /ss'spend/ verb to stop do- 
ing something for a time O We have sus- 
pended payments while we are waiting 
for news from our agent. O Sailings 
have been suspended until the weather 


gets better. O Work on the construction 
project has been suspended. O The man- 
agement decided to suspend 
negotiations. 

suspense account /ss'spens s- 
,kaunt/ noun an account into which 
payments are put temporarily when the 
accountant cannot be sure where they 
should be entered 

suspension /ss'spenjbn/ noun an 
act of stopping something for a time O 
There has been a temporary suspension 
of payments. O We are trying to avoid a 
suspension of deliveries during the 
strike. 

Swap /swDp/ noun an exchange of one 
thing for another ■ verb to exchange 
one thing for another O He swapped his 
old car for a new motorcycle. 
swap arrangement /'swdp o- 
,reind3m3nt/ noun an arrangement be- 
tween central banks to allow each other 
credit in their respective currencies so as 
to make currency transactions easier 
swaption /'swDpJbn/ noun an option 
to arrange an interest rate swap at some 
time in the future 

sweetener /'swi:t(9)n9/ noun an in- 
centive offered to help persuade some- 
body to take a particular course of 
action, a bribe ( informal ) 

SWIFT abbreviation Society for 

Worldwide Interbank Financial 

Telecommunications 

Swiss franc /swis 'fraegk/ noun a 

unit of currency used in Switzerland and 

Liechtenstein (normally considered a 

very stable currency) 

Switch /switJ7 verb to change, espe- 
cially to change investment money from 
one type of investment to another 
Switch card /'switj ka:d/ noun a 
card linked to the UK Switch network 
but, unlike a credit card, when you pay 
for goods and services with a Switch 
card, the money leaves your account 
immediately 

syndicate noun /'sindikst/ a group 
of people or companies working to- 
gether to make money O a German 
finance syndicate ■ verb /'sindikeit/ to 
arrange for a large loan to be underwrit- 
ten by several international banks 
‘...over the past few weeks, companies raising 
new loans from international banks have been 
forced to pay more, and an unusually high 
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number of attempts to syndicate loans among 
banks has failed’ [Financial Times ] 

synergy /'smac^i/ noun the process 
of producing greater effects by joining 
forces than by acting separately O There 
is considerable synergy between the two 
companies. 

system /'sistom/ noun an arrange- 
ment or organisation of things which 
work together O Our accounting system 
has worked well in spite of the large 
increase in orders. O What system is 
being used for filing data on personnel? 


□ to operate a quota system to regulate 
supplies by fixing quantities which are 
allowed O We arrange our distribution 
using a quota system - each agent is 
allowed only a specific number of units. 
systems analysis /'sistomz s- 
.naelssis/ noun the process of using a 
computer to suggest how a company can 
work more efficiently by analysing the 
way in which it works at present 
systems analyst /'sistomz 
.asnolist/ noun a person who specialises 
in systems analysis 





T 


tab /taeb / noun same as tabulator (in- 
formal) 

table /'teib(o)l/ noun 1 . a diagram or 
chart 2. a list of figures or facts set out 
in columns ■ verb to put items of infor- 
mation on the table before a meeting O 
The report of the finance committee was 
tabled. 

Table A /,teib(3)l W noun the model 
articles of association of a limited com- 
pany set out in the Companies Act, 1985 

Table B /,teib(3)l 'bi :/ noun the 
model memorandum of association of a 
limited company set out in the Com- 
panies Act, 1985 

Table C /,teib(3)l 'si:/ noun the model 
memorandum and articles of association 
set out in the Companies Act, 1985 for a 
company limited by guarantee, having 
no share capital 

Table D /,teib(3)l 'di:/ noun the 
model memorandum and articles of as- 
sociation of a public company with 
share capital limited by guarantee, set 
out in the Companies Act, 1985 

Table E /,teib(3)l 'i :/ noun the model 
memorandum and articles of association 
of an unlimited company with share 
capital, set out in the Companies Act, 
1985 

table of contents /,teib(o)l sv 
'kDntents/ noun a list of contents in a 
book 

tabular /'tasbjuls/ adjective □ in tab- 
ular form arranged in a table 

tabulate /'taebjuleit/ verb to set 
something out in a table 

tabulation /,taebjuTeiJ(3)n/ noun the 
arrangement of figures in a table 

tabulator /'taebjuleit 9 / noun a part of 
a typewriter or computer which sets 
words or figures automatically in 
columns 


tael /tail/ noun a measurement of the 
weight of gold, used in the Far East (= 
1.20oz/38g) 

tail noun US 1. a spread between the 
bid price and the lowest acceptable price 
on US Treasury bills 2. the figures 
which come after the decimal point (in 
the quoted price of a bond) 

taka /'taiko/ noun a unit of currency 
used in Bangladesh 

take /teik/ noun 1. the money received 
in a shop O Our weekly take is over 
£5,000. 2. a profit from any sale ■ verb 
1 . to receive or to get □ the shop takes 
£2,000 a week the shop receives £2,000 
a week in cash sales □ she takes home 
£250 a week her salary, after deductions 
for tax etc. is £250 a week 2. to do a cer- 
tain action □ to take action to do some- 
thing O You must take immediate action 
if you want to stop thefts. □ to take a 
call to answer the telephone □ to take 
the chair to be chairman of a meeting O 
In the absence of the chairman his dep- 
uty took the chair. □ to take stock to 
count the items in a warehouse □ to take 
stock of a situation to examine the state 
of things before deciding what to do 3. 
to need a time or a quantity O It took the 
factory six weeks or The factory took six 
weeks to clear the backlog of orders. O 
It will take her all morning to do my let- 
ters. O It took six men and a crane to get 
the computer into the building. (NOTE: 
taking - took - has taken) 
take away /,teik s'wei/ verb to re- 
move one figure from a total O If you 
take away the home sales, the total turn- 
over is down. 

take down /,teik 'daun/ verb US to 
receive a share allotment 

take-home pay /'teik houm ,pei/ 
noun pay received, after tax, etc., has 
been deducted O After all the deduc- 
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tions, his take-home pay is only £300 a 
week. 

take off /,teik 'Df/ verb 1 . to remove 
or to deduct something O He took £25 
off the price. 2. to start to rise fast O 
Sales took off after the TV commercials. 
take out /,teik 'aut/ verb 1 . to remove 
something O She's taken all the money 
out of her account. 2. □ to take out a 
patent for an invention to apply for 
and receive a patent □ to take out in- 
surance against theft to pay a premium 
to an insurance company, so that if a 
theft takes place the company will pay 
compensation 

‘...capital gains are not taxed, but money taken 
out in profits and dividends is taxed’ 
[Toronto Star ] 

take-OUt /'teik aut / noun the act of re- 
moving capital which you had originally 
invested in a new company by selling 
your shares 

take over /,teik 'suvs/ verb 1 . to start 
to do something in place of someone 
else O Miss Black took over from Mr 
Jones on May 1st. O The buyer takes 
over the company’s liabilities. 2. □ to 
take over a company to buy a business 
by offering to buy most of its shares O 
The company was taken over by a large 
multinational. 

takeover /'teiksuvs/ noun 1 . an act 
of buying a controlling interest in a 
business by buying more than 50% of its 
shares. Compare acquisition 2. the act 
of starting to do something in place of 
someone else □ the take-over period is 
always difficult there are always prob- 
lems during the period when one person 
is taking over work from another 
‘...many takeovers result in the new 
managers/owners rationalizing the capital of the 
company through better asset management’ 
[Duns Business Month ] 

takeover bid /'teiksuvs bid/ noun 
an offer to buy all or a majority of the 
shares in a company so as to control it O 
They made a takeover bid for the com- 
pany. O He had to withdraw his take- 
over bid when he failed to find any 
backers. O Share prices rose sharply on 
the disclosure of the takeover bid. □ to 
make a takeover bid for a company to 
offer to buy most of the shares in a com- 
pany □ to withdraw a takeover bid to 
say that you no longer offer to buy the 
shares in a company □ the company re- 


jected the takeover bid the directors 
recommended that the shareholders 
should not accept the offer O Share 
prices rose sharply on the disclosure of 
the takeover bid. 

takeover target /'teiksuvs .taigit/ 
noun a company which is the object of a 
takeover bid 

takeover timetable /'teiksuvs 
,taimteib(3)l/ noun a timetable of the 
various events during a takeover bid 
COMMENT: The timetable for a takeover 
bid is regulated by the London Stock Ex- 
change: the formal documents are sent 
out by the bidding company some days 
after it has announced that it is making 
the bid. From the date of sending out the 
formal documents, the Stock Exchange 
allows the company 60 days in which to 
try and persuade as many shareholders 
as possible to accept the offer. If less than 
50% accept, then the bidder can extend 
the offer, or increase of the offer, or sim- 
ply let the offer lapse. If another company 
now makes a rival offer, it too has 60 days 
to try to gain enough acceptances, 
take-private /teik 'praivst/ noun US 
an arrangement by which a quoted com- 
pany leaves the Stock Exchange and be- 
comes a privately owned investment O 
The law firm was figuring in six of the 
seven take-privates last year, t pub- 
lic-to-private deal 

taker /'teiks/ noun a person who 
wants to buy something O There were 
very few takers for the special offer. 
take up /.teik A p/ verb □ to take up 
an option to accept an option which has 
been offered and put into action 
take up rate /'teik vp reit/ noun the 
percentage of acceptances for a rights 
issue 

takings /'teikiqz/ plural noun the 
money received in a shop or a business 
O The week’s takings were stolen from 
the cash desk. 

tala /' tails/ noun a unit of currency 
used in Samoa 

tally /' tasli/ noun a note of things 
counted or recorded O to keep a tally of 
stock movements or of expenses ■ verb 
to agree, to be the same O The invoices 
do not tally. O The accounts department 
tried to make the figures tally. 
tally clerk /'taeli klaik/ noun a person 
whose job is to note quantities of cargo 
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tally sheet /'taeli Jet/ noun a sheet on 
which quantities are noted 
tangible assets /,taend3ib(3)l 
'assets/, tangible fixed assets 

/,t£end3ib(3)l fikst 'assets/, tangible 
property /,tasnd3ib(3)l 'prnpsti/ 
plural noun assets which have a value 
and actually exist (such as buildings, 
machines, vehicles and fittings) 
tangible asset value /,taend3ib(3)l 
,asset 'vaslju:/, tangible net worth 
/,taend3ib(3)l net 'W3i0/ noun the 
value of all the assets of a company less 
its intangible assets (goodwill, patents, 
etc.). It is shown as a value per share. 
TAO abbreviation taxpayer assistance 
order 

tap /taep/ noun same as tap stock ■ 
verb to get finance by borrowing from 
investors, lenders, etc. 
taper /'teips/, tapering relief 
/.teipsriij ri'liif/ noun a new system of 
reducing capital gains tax payable when 
shares are sold, according to the length 
of time the shares have been held 
tap Stock /'taep stDk/ noun a govern- 
ment stock issued direct to the Bank of 
England for sale to investors 
COMMENT: Government stocks are nor- 
mally issued in tranches for sale by ten- 
der, but small amounts are kept as tap 
stock’ for direct sale to investors; the term 
is applied to any government stocks sold 
in this way. 

target /'tazgit/ noun something to aim 
for O performance targets □ to be on 
target to be heading towards the target 
that has been set □ to set targets to fix 
amounts or quantities which employees 
have to produce or reach □ to meet a 
target to produce the quantity of goods 
or sales which are expected □ to miss a 
target not to produce the amount of 
goods or sales which are expected O 
They missed the target figure of £2m 
turnover. ■ verb to aim something at 
someone, or to take someone or some- 
thing as a target O a campaign that tar- 
gets the over-50s 

‘...he believes that increased competition could 
keep inflation below the 2.5 per cent target’ 
[Investors Chronicle ] 

‘...the minister is persuading the oil, gas, 
electricity and coal industries to target their 
advertising towards energy efficiency’ [Times] 

Target /'taigit/, TARGET noun a sys- 
tem set up by the European Central 


Bank to deal with cross-border pay- 
ments between member states of the 
EU. Full form trans-european auto- 
mated real-time gross settlement 
express transfer 

target company /, taigit 
'kAmp(3)ni/ noun same as takeover 
target 

‘...in a normal leveraged buyout the acquirer 
raises money by borrowing against the assets of 
the target company’ [Fortune] 

target market /'taigit ,ma:kit/ noun 
the market in which a company is plan- 
ning to sell its goods 
target price /'taigit prais/ noun a 
wholesale price within the EU for cer- 
tain products, such as wheat, which 
market management is intended to 
achieve; it is linked to the intervention 
price 

COMMENT: Target prices are set in terms 
of fixed agricultural units of account, 
which are converted into different national 
currencies using adjusted exchange rates 
known as ‘green rates’ (in the UK, the 
green pound’ ). A system of levies on 
non-EU agricultural imports is used to 
protect target prices when they are set 
above the general level of world prices. In 
addition, the EU has established an inter- 
nal price support system based on a set 
of intervention prices set slightly below 
the target price, if the level of supply is in 
excess of what is needed to clear the 
market at the target price, the excess sup- 
ply is bought by the Community at the in- 
tervention price, thereby preventing 
overproduction from depressing the com- 
mon price level as would normally happen 
in a free market. 

tariff /'taerif/ noun a rate of charging 
for something such as electricity, hotel 
rooms or train tickets 
tariff barrier /'taerif ,baeri3/ noun the 
customs duty intended to make imports 
more difficult O to impose tariff barri- 
ers on or to lift tariff barriers from a 
product 

task /taisk/ verb to give someone a 
task to do 

tax /taeks/ noun an amount of money 
charged by government as part of a per- 
son’s income or on goods bought □ ba- 
sic tax income tax paid at the normal 
rate □ to lift a tax to remove a tax O The 
tax on fuel charges has been lifted. O 
The tax on company profits has been 
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lifted. □ tax deducted at source tax 
which is removed from a salary or inter- 
est before the money is paid out ■ verb 
to make someone pay a tax, to impose a 
tax on something O Businesses are 
taxed at 40%. O Income is taxed at 35%. 
O Luxury items are heavily taxed. O The 
government is proposing to tax busi- 
nesses at 50%. 

tax abatement /'taeks s.beitmsnt/ 
noun a reduction of tax 
taxable /'tasks3b(3)l/ adjective which 
can be taxed 

taxable income /,tasks3b(3)l 
'inkAm/ noun income on which a per- 
son has to pay tax 

taxable items /'taskssbjsjl .aitsmz/ 
plural noun items on which a tax has to 
be paid 

taxable supply /.taskssbjsjl sa'plai/ 
noun a supply of goods which are sub- 
ject to VAT 

tax adjustments /'taeks 3- 
,d3Astmonts/ plural noun changes 
made to tax 

tax adviser /'taeks sd.vaizs/, tax 
consultant /'taeks ksn.sAltsnt/ noun a 
person who gives advice on tax 
problems 

tax allowance /'tasks s.lausns/ noun 
a part of the income which a person is 
allowed to earn and not pay tax on 
tax assessment /'taeks s.sesmsnt/ 
noun a calculation by a tax inspector of 
the amount of tax a person owes 

taxation /task'seiJYsjn/ noun the act 
of taxing 

tax avoidance /'taeks 3,void(3)ns/ 
noun the practice of legally trying to 
pay as little tax as possible 
tax bill /'taeks bil/ noun an amount of 
tax (to be) paid 

tax bracket /'taeks .braekit/ noun a 
section of people paying a particular 
level of income tax 

tax break /'taeks breik/ noun an al- 
lowance which can be set off against tax 
tax code /'taeks ksud/ noun a number 
given to indicate the amount of tax al- 
lowance a person has 
tax concession /'taeks ksn.sej/sjn/ 
noun an act of allowing less tax to be 
paid 


tax court /'taeks knit/ noun US a 
court which deals with disputes between 
taxpayers and the Internal Revenue 
Service 

tax credit /'taeks .kredit/ noun 1 . a 
sum of money which can be offset 
against tax 2. the part of a dividend on 
which the company has already paid tax, 
so that the shareholder is not taxed on it 
tax-deductible /.taeks dTdAktib(3)l/ 
adjective which can be deducted from 
an income before tax is calculated □ 
these expenses are not tax-deductible 
tax has to be paid on these expenses 
tax deductions /'tasks di.dAkJsnz/ 
plural noun US 1 . money removed from 
a salary to pay tax 2. business expenses 
which can be claimed against tax 
tax-deferred /taeks di'f3id/ adjective 
US where the payment of federal in- 
come tax is put back to a later date 

tax-deferred retirement plan 

/tasks di p f3td ri'taismsnt plaen /, 
tax-deferred savings plan /tasks di- 
,f 3:d 'seivigz plaen / noun US a savings 
plan into which a person can regularly 
put a certain proportion of income, with 
tax only being payable on retirement 

tax deposit certificate /tasks di- 
'pDzit ss.tifikst/ noun a certificate 
showing that a taxpayer has deposited 
money in advance of a tax payment (the 
money earns interest while on deposit) 
tax-efficient /tasks i'fij(3)nt/ adjec- 
tive referring to an investment which 
helps avoid tax 

tax evasion /'tasks i,vei3(3)n/ noun 
the practice of illegally trying not to pay 
tax 

tax-exempt /taEks ig'zempt/ adjec- 
tive 1 . referring to a person or organisa- 
tion not required to pay tax 2. which are 
not subject to tax 

tax exemption /'tasks ig.zempjsn/ 
noun US 1 . the fact of being free from 
payment of tax 2. the part of income 
which a person is allowed to earn and 
not pay tax on 

tax-exempt special savings ac- 
count /taeks ig.zempt ,spej(3)l 
'seivipz s.kaunt/ noun formerly, an 
account into which money can be placed 
to earn interest free of tax, provided it is 
left untouched for five years. Abbrevia- 
tion TESSA 
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tax-favoured investment /.taeks 
p feivsd in'vestmsnt/ noun an invest- 
ment which offers tax-reducing 
incentives 

tax-filing program /'taeks ,failir) 
.prsugrasm/ noun computer software to 
help draw up your income tax return 
tax form /'taeks fo:m/ noun a blank 
form to be filled in with details of in- 
come and allowances and sent to the tax 
office each year 

tax-free /taeks 'frii/ adjective with no 
tax having to be paid O tax-free goods 
tax haven /'taeks ,heiv(3)n/ noun a 
country or area where taxes are low, en- 
couraging companies to set up their 
main offices there 

tax holiday /'taeks .hDlidei/ noun a 
period when a new business is exempted 
from paying tax 

tax inspector /'taeks in.spekts/ 
noun an official of the Inland Revenue 
who examines tax returns and decides 
how much tax someone should pay 
tax loophole /'taeks ,lu:ph3ul/ noun 
a legal means of not paying tax 
taxpayer /'tacks pci 3 / noun a person 
or company that has to pay tax O basic 
taxpayer or taxpayer at the basic rate O 
Corporate taxpayers are being targeted 
by the government. 

taxpayer advocate /.taekspem 
'aedvakst/ noun a government official 
whose duty is to adjudicate in cases 
where ordinary taxpayers complain of 
treatment by the tax authorities 

Taxpayer Assistance Order 

/.taekspeis 3'sist(3)ns ,o:ds/ noun a 
court order allowing a company to 
recover debts from a taxpayer’s salary 
before tax is paid O basic taxpayer or 
taxpayer at the basic rate Abbreviation 
TAO 

tax planning /'taeks .plaemr)/ noun 
planning how to avoid paying too much 
tax, by investing in, e.g., tax-exempt 
savings schemes or offshore trusts 
tax relief /'taeks ri,li:f/ noun an 
allowance to pay less tax on certain 
parts of someone’s income 
tax schedules /'taeks Jedjudz/ 
plural noun a six types of income as 
classified for tax 

tax shelter /'taeks Jelts/ noun a fi- 
nancial arrangement (such as a pension 


scheme) where investments can be 
made without tax 

tax threshold /'taeks ,0rejh3uld/ 
noun a point at which another percent- 
age of tax is payable O The government 
lias raised the minimum tax threshold 
from £4,000 to £4,500. 
tax year /'taeks , j I3/ noun a twelve 
month period on which taxes are calcu- 
lated (in the UK, 6th April to 5th April 
of the following year) 

T-bill /'ti: bit/ US same as Treasury 
bill ( informal ) 

teaser /'tiizs/, teaser ad /'tiizsr aed/ 
noun an advertisement that gives a little 
information about a product in order to 
attract customers by making them curi- 
ous to know more 

teaser rate /'tiizs reit/ noun a spe- 
cially good interest rate on a new prod- 
uct, used to encourage savers to switch 
funds to that product. It is replaced by a 
normal rate when enough subscribers 
have invested in it. 

technical /'tekmk(3)l/ adjective 1. 
referring to a particular machine or pro- 
cess O The document gives all the tech- 
nical details on the new computer. 2. 
referring to influences inside a market 
(e.g. volumes traded and forecasts based 
on market analysis), as opposed to ex- 
ternal factors, such as oil-price rises, 
wars, etc. 

‘...market analysts described the falls in the 
second half of last week as a technical 
correction’ [Australian Financial Review ] 

‘. . .at the end of the day, it was clear the Fed had 
not loosened the monetary reins, and Fed Funds 
forged ahead on the back of technical demand’ 
[Financial Times ] 

technical analysis /,tekmk(3)l 3- 
'naelssis/ noun a study of the price 
movements and volumes traded on a 
stock exchange 

technical correction /,tekmk(3)l 
k3'rekj(3)n/ noun stock exchange a 
situation where a share price or a cur- 
rency moves up or down because it was 
previously too low or too high 
technical decline /,tekmk(3)l di- 
'klain/ noun a fall in share prices be- 
cause of technical analysis 

technology stocks /tek'nDlsdsi 
stDks/, tech stocks /'tek sinks/ plural 
noun shares in companies specialising 
in electronics, communications, etc. 
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telebanking /'teli.baegkig/ noun 

same as telephone banking 

telegraphic transfer /,teligraefik 
'trainsfs/ noun a transfer of money 
from one account to another by 
telegraph 

telephone banking /.tehfoun 
'baegkirj/ noun a service by which a 
bank customer can carry out transac- 
tions over the phone using a password. 
It may involve direct contact with a 
bank representative or may be auto- 
mated used the phone dial. 

telephone order /'telifoun ,o:do/ 
noun an order received by telephone O 
Since we mailed the catalogue we have 
received a large number of telephone 
orders. 

teller /'tela/ noun a person who takes 
cash from or pays cash to customers at a 
bank 

tem /tem/ 0 pro tem 

tenancy /'tenansi/ noun an agreement 
by which a tenant can occupy a property 

tenant /'tenant/ noun a person or 
company which rents a house, flat or of- 
fice to live or work in O The tenant is li- 
able for repairs. 

tender /'tenda/ noun an offer to do 
something for a specific price O a suc- 
cessful tender O an unsuccessful tender 
□ to put a project out to tender, to ask 
for or invite tenders for a project to 
ask contractors to give written estimates 
for a job □ to put in or submit a tender 
to make an estimate for a job □ to sell 
shares by tender to ask people to offer 
in writing a price for shares ■ verb □ to 
tender for a contract to put forward an 
estimate of cost for work to be carried 
out under contract O to tender for the 
construction of a hospital 

tenderer /'tendors/ noun a person or 
company that tenders for work O The 
company was the successful tenderer for 
the project. 

tendering /'tendorii)/ noun the act of 
putting forward an estimate of cost O To 
be successful, you must follow the ten- 
dering procedure as laid out in the 
documents. 

tender offer /'tenda ,Dfa/ noun a 
method of selling new securities or 
bonds by asking investors to make of- 


fers for them, and accepting the highest 
offers 

tenge /'teggei/ noun a unit of cur- 
rency used in Kazakhstan 
tenor /'tena/ noun a time before a fi- 
nancial instrument matures or before a 
bill is payable 

term /t3:m/ noun 1. a period of time 
when something is legally valid O dur- 
ing his term of office as chairman O the 
term of a lease O We have renewed her 
contract for a term of six months. O The 
term of the loan is fifteen years. 2. part 
of a legal or university year 
term account /'t3:m a,kaunt/ noun 
same as term deposit 
term assurance /'t3:m ajuarans/ 
noun a life assurance which covers a 
person’s life for a period of time (at the 
end of the period, if the person is still 
alive he receives nothing from the insur- 
ance) O He took out a ten-year term 
insurance. 

term CD /'t3tm si: ,di:/ noun a certifi- 
cate of deposit which matures in more 
than twelve months 

term deposit /'t3im di,pDzit/ noun 
money invested for a fixed period at a 
higher rate of interest 
terminal bonus /,t3:min(a)l 
'baunas/ noun a bonus received when 
an insurance comes to an end 
termination clause /,t3:mi- 
'neij(a)n kla:z/ noun a clause which 
explains how and when a contract can 
be terminated 

term insurance /'t3:m injuarans/ 
noun same as term assurance 

term loan /'t3:m laun/ noun a loan 
for a fixed period of time 
terms /t3imz/ plural noun the condi- 
tions or duties which have to be carried 
out as part of a contract, or the arrange- 
ments which have to be agreed before a 
contract is valid O to negotiate for better 
terms O He refused to agree to some of 
the terms of the contract. O By or Under 
the terms of the contract, the company is 
responsible for all damage to the 
property. 

‘...companies have been improving 
communications, often as part of deals to cut 
down demarcation and to give everybody the 
same terms of employment’ [Economist] 

‘...the Federal Reserve Board has eased interest 
rates in the past year, but they are still at 
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historically high levels in real terms’ 
[Sunday Times ] 

term shares /'t3:m Jesz / plural noun 
a type of building society deposit for a 
fixed period of time at a higher rate of 
interest 

terms of payment /,t3:mz sv 
'peimsnt/ plural noun the conditions 
for paying something 

terms of reference /,t3:mz ov 
'ref(3)rons / plural noun areas which 
a committee or an inspector can deal 
with O Under the terms of reference of 
the committee, it cannot investigate 
complaints from the public. O The com- 
mittee ’s terms of reference do not cover 
exports. 

terms of sale /,t3:mz av 'sell/ plural 
noun the conditions attached to a sale 
terms of trade /,t3:mz av treid/ 
plural noun the ratio of a country’s im- 
port prices to export prices 
tertiary industry /.tsijari indastri/ 
noun an industry which does not pro- 
duce raw materials or manufacture 
products but offers a service such as 
banking, retailing or accountancy 
TESSA abbreviation tax-exempt spe- 
cial savings account 

test run /'test rAn/ noun a trial made 
on a machine 

thin market /9m 'maikit/ noun a 
market where there are not many shares 
available for sale, so the price is dis- 
torted (note: The opposite is a liquid 
market.) 

thin trading /Gin 'treidir)/ noun a 
day’s trading where not many shares are 
offered for sale, so few bargains are 
made (note: The opposite is a liquid 
market.) 

third /93id/ noun one part of some- 
thing which is divided into three □ to 
sell everything at one third off to sell 
everything at a discount of 33% □ the 
company has two thirds of the total 
market the company has 66% of the to- 
tal market 

Third Market /93id 'maikit/ noun 
same as over-the-counter market 
third party /,93id 'paiti/ noun a per- 
son other than the two main parties in- 
volved in a contract (i.e. in an insurance 
contract, anyone who is not the insur- 
ance company nor the person who is in- 


sured) □ the case is in the hands of a 
third party the case is being dealt with 
by someone who is not one of the main 
interested parties 

third party insurance /,93id pa:ti 
in'Jusrons/ noun insurance to cover 
damage to any person who is not one of 
the people named in the insurance con- 
tract (that is, not the insured person nor 
the insurance company) 
third quarter /93:d 'kwoits/ noun a 
period of three months from July to 
September 

Third World /,03 :d 'w3ild/ noun the 
countries of Africa, Asia and South 
America which do not all have highly 
developed industries (dated) O We sell 
tractors into the Third World or to Third 
World countries. O Third World loans 
are causing problems to banks in the 
main developed countries. 
Threadneedle Street /'9redni:d(3)l 
strilt/ noun a street in the City of 
London where the Bank of England is 
situated, o Old Lady of Threadneedle 
Street 

3i abbreviation Investors in Industry 
three quarters /Gri: 'kwoitsz/ noun 
75% O Three quarters of the staff are 
less than thirty years old. 
threshold /'OreJ'haold/ noun the 
point at which something changes 
threshold agreement /'9rejh3uld 
s.griimsnt/ noun a contract which says 
that if the cost of living goes up by more 
than a certain amount, pay will go up to 
match it 

threshold price /'OrcJ'haold prais/ 
noun in the EU, the lowest price at 
which farm produce imported into the 
EU can be sold 

thrift /Drift/ noun 1 . a careful attitude 
towards money, shown by saving it 
spending wisely 2. US a private local 
bank, savings and loan association or 
credit union, which accepts and pays in- 
terest on deposits from small investors 
'...the thrift, which had grown from $4.7 
million in assets in 1980 to 1.5 billion this year, 
has ended in liquidation’ [Barrons] 

‘...some thrifts came to grief on speculative 
propeity deals, some in the high-risk junk bond 
market, others simply by lending too much to 
too many people’ [Times] 

thrifty T Grifti/ adjective careful not to 
spend too much money 
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tick /tik / noun 1. credit (informal) O 
All the furniture in the house is bought 
on tick. 2. a mark on paper to show that 
something is correct or that something is 
approved O Put a tick in the box marked 
R 3. one step (up or down) in the price 
of a government bond or of financial fu- 
tures ■ verb to mark with a sign to show 
that something is correct O Tick the box 
marked 'R' if you require a receipt. 
(note: The US term is check in this 
meaning.) 

ticker /'tiko/ noun US a machine 
(operated by telegraph) which prints 
details of share prices and transactions 
rapidly (formerly printed on paper tape 
called ‘ticker tape’, but is now shown 
online on computer terminals) 
ticker symbol /'tiko ,simb(3)l/ noun 
US a letter used to identify a stock on 
the ticker tape system 
COMMENT: All securities listed on the US 
stock exchanges are identified by letter 
symbols on ticker tape. So shares in 
Hilton are referred to as HLT, Texaco as 
TX, Xerox as XRX, etc. 

tie /tai/ verb to attach or to link some- 
thing to something O The interest rate is 
tied to the RPI. 

tied loan /taid Toun/ noun a loan 
which involves a guarantee by the bor- 
rower to buy supplies from the lender 
tie in /,tai 'in/ verb to link an insurance 
policy to a mortgage 
tier It is/ noun a level 
COMMENT: The British stock market is 
said to have two tiers: the first is the Lon- 
don Stock Exchange, with its listed securi- 
ties. The second tier (which is linked to 
the first) is the Alternative Investment 
Market (AIM) which has less strict criteria 
for admitting securities, and is often used 
as a first stage in obtaining a main Stock 
Exchange quotation. 

Tier One /,tio 'wAn/ noun a first level 
of core capital which banks have (cover- 
ing basic equity capital and disclosed re- 
serves) to conform to the guidelines of 
the Basle Agreement 
Tier Two /,tio 'tu:/ noun a second 
level of capital which banks have (this 
applies to undisclosed debts, and provi- 
sions against bad debts) to conform with 
the guidelines of the Basle Agreement 
tie up /,tai Ap/ verb 1. to attach or to 
fasten something tightly O The parcel is 


tied up with string. O The ship was tied 
up to the quay. 2. to invest money in one 
way, so that it cannot be used for other 
investments O He has £ 100,000 tied up 
in long-dated gilts. O The company has 
£250,000 tied up in stock which no one 
wants to buy. 

‘ . . .a lot of speculator money is said to be tied up 
in sterling because of the interest-rate 
differential between US and British rates’ 
[Australian Financial Review] 

tie-up /' tai Ap / noun a link or connec- 
tion O The company has a tie-up with a 
German distributor. (NOTE: The plural 

is tie-ups.) 

tight /tait/ adjective which is con- 
trolled, which does not allow any move- 
ment O The manager has a very tight 
schedule today - he cannot fit in any 
more appointments. O Expenses are 
kept under tight control. 

‘...mortgage money is becoming tighter’ 
[Times] 

‘...a tight monetary policy by the central bank 
has pushed up interest rates and drawn 
discretionary funds into bank deposits’ 
[Far Eastern Economic Review] 

‘...the UK economy is at the uncomfortable 
stage in the cycle where the two years of tight 
money are having the desired effect on demand’ 
[Sunday Times] 

tighten /'tait(a)n/ verb to make some- 
thing tight, to control something O The 
accounts department is tightening its 
control over departmental budgets. 

‘...the decision by the government to tighten 
monetary policy will push the annual inflation 
rate above the previous high’ [Financial Times] 

tighten up on /,tait(o)n Ap mi/ verb 
to control something more strictly O The 
government is tightening up on tax eva- 
sion, O We must tighten up on the reps’ 
expenses. 

tight market /tait 'maikit/ noun a 
market where there is only a small 
spread between bid and offer prices 
tight money /tait 'mAni/ noun same 

as dear money 

tight money policy /tait mAni 

,pDlisi/ noun a government policy to re- 
strict money supply 

till /til/ noun a drawer for keeping cash 
in a shop 

till float /'til flout/ noun cash put into 
the cash box at the beginning of the day 
to allow business to start 
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till money /'til ,mAni/ noun cash held 
by banks 

time /taim/ noun 1. a period during 
which something takes place, e.g. one 
hour, two days or fifty minutes 2 . the 
number of hours worked 3. a period be- 
fore something happens □ to keep 
within the time limits or within the 
time schedule to complete work by the 
time stated 

time and a half /,taim ond 3 'ha:f/ 
noun the normal rate of pay plus 50% 
extra 

time and method study /,taim an 
'meOsd ,st Adi/ noun a process of exam- 
ining the way in which something is 
done to see if a cheaper or quicker way 
can be found 

time and motion expert /,taim an 

'msujfsjn ,eksp3;t/ noun a person 
who analyses time and motion studies 
and suggests changes in the way work is 
done 

time and motion study /,taim on 
'msujfsin ,stAdi/ noun a study in an 
office or factory of the time taken to do 
certain jobs and the movements employ- 
ees have to make to do them 

time bill /'taim bil/ noun a bill of ex- 
change which is payable at a specific 
time after acceptance 

time deposit /'taim di.pDzit/ noun a 
deposit of money for a fixed period, dur- 
ing which it cannot be withdrawn 

time limit /'taim ,l imi t/ noun the 
maximum time which can be taken to do 
something O to set a time limit for ac- 
ceptance of the offer O The work was 
finished within the time limit allowed. O 
The time limit on applications to the in- 
dustrial tribunal is three months. 

time limitation /'taim limi l teij'(3)n/ 
noun the restriction of the amount of 
time available 

time of peak demand /,taim sv 
piik di'maind/ noun the time when 
something is being used most 

time rate /'taim re it/ noun a rate for 
work which is calculated as money per 
hour or per week, and not money for 
work completed 

times /taimz/ preposition indicating 
the number of times something is multi- 
plied by another □ shares selling at 10 


times earnings shares selling at a P or E 
ratio of 1 0 

timescale /'taimskeil/ noun the 
time which will be taken to complete 
work O Our timescale is that all work 
should be completed by the end of 
August. O He is working to a strict 
timescale. 

time share /'taim Jes/ noun a system 
where several people each own part of a 
property (such as a holiday flat), each 
being able to use it for a certain period 
each year 

time-sharing /'taim Jeorir)/ noun 1. 
same as time share 2. an arrangement 
for sharing a computer system, with dif- 
ferent users using different terminals 

timetable /'taimteib(3)l/ noun a list 
of appointments or events O The man- 
ager has a very full timetable, so I doubt 
if he will be able to see you today, t 

takeover timetable 

tin /tin/ noun a valuable metal, for- 
merly traded on commodity markets at 
an artificially high international price 
managed by the International Tin Coun- 
cil to protect tin producers from swings 
in the price 

tip /tip/ noun 1 . money given to some- 
one who has helped you O The staff are 
not allowed to accept tips. 2. a piece of 
advice on buying or doing something 
which could be profitable O The news- 
paper gave several stock market tips. O 
She gave me a tip about a share which 
was likely to rise because of a takeover 
bid. ■ verb 1. to give money to some- 
one who has helped you O He tipped the 
receptionist £5. 2. to say that something 
is likely to happen or that something 
might be profitable O He is tipped to be- 
come the next chairman. O Two shares 
were tipped in the business section of 
the paper, (note: [all verb senses] tip- 
ping - tipped) 

tip sheet /'tip Jilt/ noun a newspaper 
which gives information about shares 
which should be bought or sold 

title /'tait(3)l/ noun a right to own a 
property O She has no title to the prop- 
erty. O He has a good title to the 
property. 

title deeds /'tait(3)l diidz/ plural 
noun a document showing who is the 
owner of a property 
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TOISA noun an ISA into which the 
capital from a matured TESSA can be 
put. Full form TESSA-only ISA 
token /'taukan/ noun something 
which acts as a sign or symbol 

token charge /'taukan tja:d3/ noun 
a small charge which does not cover the 
real costs O A token charge is made for 
heating. 

token payment /'taukan .peimant/ 
noun a small payment to show that a 
payment is being made 
token rent /'taukan rent/ noun a 
very low rent payment to show that 
some rent is being asked 
tolar /'taulcu/ noun a unit of currency 
used in Slovenia 

toll /taul/ noun a payment for using a 
service (usually a bridge or a road) O 
We had to cross a toll bridge to get to 
the island. O You have to pay a toll to 
cross the bridge. 

toll call /'taul ka:l/ noun US a 
long-distance telephone call 
toll free /,taul 'frit/ adverb, adjective 
US without having to pay a charge for a 
long-distance telephone call O to call 
someone toll free O a toll-free number 
COMMENT: Toll-free numbers usually 
start with the digits 800. 

tombstone /'tuimstaun/ noun an of- 
ficial announcement in a newspaper 
showing that a major loan or a bond is- 
sue has been subscribed, giving details 
of the banks which have underwritten it 
(informal) 

top /tDp/ noun the highest point or 
most important place O She rose to the 
top of her profession. ■ adjective high- 
est or most important □ to give some- 
thing top priority to make something 
the most important item, so that it is 
done very fast 

‘...the base lending rate, or prime rate, is the 
rate at which banks lend to their top corporate 
borrowers’ [Wall Street Journal] 

‘...gross wool receipts for the selling season 
appear likely to top $2 billion’ [Australian 
Financial Review] 

top-flight /,tDp 'flait/, top-ranking 

/,top 'raegkir)/ adjective in the most 
important position O Top-flight man- 
agers can earn very high salaries. O He 
is the top-ranking official in the 
delegation. 


top-hat pension /,tnp hast 'penjan/ 
noun a special extra pension for senior 
managers 

top management /top 
'maenid3mant/ noun the main directors 
of a company 

top official /top 3'fiJ(3)l/ noun a 
very important person in a government 
department 

top-ranking /,tDp ' racij k r rj/ adjective 

same as top-flight 

top-slicing /'tDp .slaisirj/ noun the 
practice of selling part of a holding in a 
share which is equivalent to the original 
cost of the investment, leaving another 
part still held which represents the gain 
made 

top Up /,tDp 'Ap/ verb to add to some- 
thing to make it more complete O He 
topped up his pension contributions to 
make sure he received the maximum al- 
lowable pension when he retired. 

tort /to:t/ noun harm done to a person 
or property which can be the basis of a 
civil lawsuit 

total /'t3Ut(a)l/ adjective complete or 
with everything added together O The 
total amount owed is now £1000. O The 
company has total assets of over £lbn. 
O The total cost was much more than 
expected. O Total expenditure on pub- 
licity is twice that of last year. O Our to- 
tal income from exports rose last year. □ 
the cargo was written off as a total 
loss the cargo was so badly damaged 
that the insurers said it had no value □ 
total income all income from all 
sources ■ noun an amount which is 
complete, with everything added up O 
The total of the charges comes to more 
than £1,000. ■ verb to add up to O costs 
totalling more than £25,000 (NOTE: UK 
English is totalling - totalled, but the 
US spelling is totaling - totaled.) 
Total Index /'taut(a)l ,indeks/ noun 
an index of share prices on the Oslo 
Stock Exchange 

total invoice value /,taut(a)l 
'invois ,v£elju:/ noun the total amount 
on an invoice, including transport, VAT, 
etc. 

total return /,taut(a)l ri't3tn/ noun 
the total capital growth and reinvested 
income on an investment at the end of 
any given period 
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touch /tAtJV noun the narrowest 
spread between the buy and sell prices 
of a share 

tour /tus/ noun a (holiday) journey to 
various places, coming back in the end 
to the place the journey started from O 
The group went on a tour of Italy. O The 
minister went on a fact-finding tour of 
the region. □ to carry out a tour of in- 
spection to visit various places, such as 
offices or factories, to inspect them 
tout /taut/ noun a person who sells 
tickets (to games or shows) for more 
than the price printed on them ■ verb □ 
to tout for custom to try to attract 
customers 

track /trask / verb to follow someone or 
something; to follow how something de- 
velops, such as one of the stock market 
indices O This fund tracks the Footsie 
Index. 

‘...tracking the stock market is a good way of 
providing for the long term, if you’re prepared 
to ride the ups and downs’ [Investors Chronicle ] 

tracker fund /'tracks fAnd/ noun a 
fund which tracks (i.e. follows closely) 
one of the stock market indices, such as 
the Footsie 

tracker PEP /'tracks pep / noun a 
PEP invested in funds which track a 
stock market index 

tracking /'traskir)/ noun the process of 
following a stock market closely 
tracking unit trust /.trackirj 'juimt 
trAst/ noun a trust which follows 
closely one of the stock market indices 
track record /'track ,reks:d/ noun 
the success or failure of a company or 
salesperson in the past O He has a good 
track record as a secondhand car sales- 
man. O The company has no track re- 
cord in the computer market. O We are 
looking for someone with a track record 
in the computer market. 
trade /treid/ noun 1. the business of 
buying and selling □ adverse balance 
of trade situation when a country im- 
ports more than it exports O The country 
had an adverse balance of trade for the 
second month running. □ to do a good 
trade in a range of products to sell a 
large number of a range of products 2 . a 
particular type of business, or people or 
companies dealing in the same type of 
product O He’s in the secondhand car 
trade. O She’s very well known in the 


clothing trade. □ to ask a company to 
supply trade references to ask a com- 
pany to give names of traders who can 
report on the company’s financial situa- 
tion and reputation ■ verb to buy and 
sell, to carry on a business O We trade 
with all the countries of the EU. O He 
trades on the Stock Exchange. O The 
company has stopped trading. O The 
company trades under the name 
‘Eeziphitt’. 

‘...a sharp setback in foreign trade accounted 
for most of the winter slowdown. The trade 
balance sank $17 billion’ [ Fortune ] 

‘...at its last traded price, the bank was 
capitalized around $1.05 billion’ [ South 
China Morning Post ] 

‘...with most of the world’s oil now traded on 
spot markets, Opec’s official prices are much 
less significant than they once were’ 
[Economist] 

‘...the London Stock Exchange said that the 
value of domestic UK equities traded during the 
year was £1.4066 trillion, more than the 
capitalization of the entire London market and 
an increase of 36 per cent compared with 
previous year’s total of £1.037 trillion’ [Times] 

‘...trade between Britain and other countries 
which comprise the Economic Community has 
risen steadily from 33% of exports to 50% last 
year’ [Sales & Marketing Management] 

trade agreement /'treid s- 
,gri:m3nt/ noun an international agree- 
ment between countries over general 
tenns of trade 

trade association /'treid ssausi- 
,eij(3)n/ noun a group which links to- 
gether companies in the same trade 
trade barrier /'treid .baeria/ noun a 
limitation imposed by a government on 
the free exchange of goods between 
countries. Also called import restric- 
tion (note: NTBs, safety standards 
and tariffs are typical trade barriers.) 
trade bill /'treid bil/ noun a bill of ex- 
change between two companies who are 
trading partners (it is issued by one 
company and endorsed by the other) 
trade bureau /'treid .bjusrsu/ noun 
an office which specialises in commer- 
cial inquiries 

trade commission /'treid ko- 
.miJXajn/ noun same as broker’s 
commission 

trade counter /'treid ,kaunta/ noun 
a shop in a factory or warehouse where 
goods are sold to retailers 
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trade credit /'treid ,kredit/ noun a 
credit offered by one company when 
trading with another 

trade creditors /'treid ,kreditoz/ 
plural noun companies which are owed 
money by a company (the amount owed 
to trade creditors is shown in the annual 
accounts) 

trade cycle /'treid ,saik(3)l/ noun a 
period during which trade expands, then 
slows down, then expands again 

trade deficit /'treid .defisit/ noun 
the difference in value between a coun- 
try’s low exports and higher imports. 
Also called balance of payments def- 
icit, trade gap 

trade description /treid di- 
'skripjon/ noun a description of a prod- 
uct to attract customers 

Trade Descriptions Act /.treid di- 
'skripjsnz aekt? noun an act which lim- 
its the way in which products can be de- 
scribed so as to protect customers from 
wrong descriptions made by 

manufacturers 

trade directory /'treid dai,rekt(3)ri/ 
noun a book which lists all the busi- 
nesses and business people in a town 

trade discount /treid 'diskaunt/ 
noun a reduction in price given to a cus- 
tomer in the same trade 

traded options /.treidid 'npjonz/ 
plural noun options to buy or sell shares 
at a certain price at a certain date in the 
future, which themselves can be bought 
or sold 

trade fair /'treid feo/ noun a large ex- 
hibition and meeting for advertising and 
selling a specific type of product O 
There are two trade fairs running in 
London at the same time - the carpet 
manufacturers’ and the mobile 
telephones. 

trade gap /'treid gaep / noun same as 

trade deficit 

trade in /,treid 'in/ verb to give in an 
old item as part of the payment for a 
new one O The chairman traded in his 
old Rolls Roy ce for a new model. 

trade-in /'treid in/ noun an old item, 
e.g. a car or washing machine, given as 
part of the payment for a new one O She 
bought a new car and gave her old one 
as a trade-in. 


trademark /'treidmaik/, trade name 

/'treid neim/ noun a particular name, 
design design or symbol which has been 
registered by the manufacturer and 
which cannot be used by other manufac- 
turers. It is an intangible asset. O You 
can ’t call your beds ‘Softn ’kumfi ' - it is 
a registered trademark. ■ verb to regis- 
ter something as a trademark O They 
trademarked the name after the family 
dispute. O You should trademark the 
design. 

trade mission /'treid miJ'(o)n/ 
noun a visit by a group of 
businesspeople to discuss trade O He led 
a trade mission to China. 
trade-off /'treid oil noun an act of ex- 
changing one thing for another as part of 
a business deal (note: The plural is 
trade-offs.) 

trade price /'treid prais/ noun a spe- 
cial wholesale price paid by a retailer to 
the manufacturer or wholesaler 
trader /'treido/ noun 1. a person who 
does business 2. a person who buys or 
sells stocks, shares and options 
trade surplus /treid 's3:plos/ noun 
the difference in value between a coun- 
try’s high exports and lower imports 
‘Brazil’s trade surplus is vulnerable both to a 
slowdown in the American economy and a 
pick-up in its own’ [Economist] 

trade terms /'treid t3:mz/ plural 
noun a special discount for people in the 
same trade 

trade-weighted index /treid 
,weitid 'indeks/ noun an index of the 
value of a currency calculated against a 
basket of currencies 

trading /'treidig/ noun 1. the business 
of buying and selling □ adverse trading 
conditions bad conditions for trade 2. 
an area of a broking house where deal- 
ing in securities is carried out by phone, 
using monitors to display current prices 
and stock exchange transactions 
trading account /'treidir) o.kaunt/ 
noun an account of a company’s gross 
profit 

trading area /'treidirj earia/ noun a 
group of countries which trade with 
each other 

trading company /'treidirj 
,kAmp(o)ni/ noun a company which 
specialises in buying and selling goods 
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trading estate /'treidig i.steit/ 
noun an area of land near a town spe- 
cially for building factories and 
warehouses 

trading firm /'treidig f3:m/ noun a 
stockbroking house 

trading floor /'treidir) flo:/ noun 

same as dealing floor 

trading for the account /.treidirj 

fo di: o'kaunt/ noun same as account 

trading 

trading limit /'treidir) .limit/ noun 
the maximum amount of something 
which can be traded by a single trader 
trading loss /'treidir) Ids/ noun a sit- 
uation where a company’s receipts are 
less than its expenditure 
trading partner /'treidir) ,pa:tna/ 
noun a company or country which 
trades with another 

trading pattern /.treidip pmt(3)n/ 
noun a general way in which trade is 
carried on O The company’s trading 
pattern shows high export sales in the 
first quarter and high home sales in the 
third quarter. 

trading post /'treidir) psust/ noun a 
position on the trading floor of the New 
York Stock Exchange, where specialist 
traders operate 

trading profit /'treidir) .profit/ noun 
a result where the company’ receipts are 
higher than its expenditure 

trading range /'treidir) reind 3 / 
noun same as historical trading range 
trading screens /'treidir) skriinz/ 
plural noun computer monitors listing 
stock market prices 

trading session / treidir) ,sej(g)n/ 
noun one period (usually a day) during 
which trading takes place on a stock 
exchange 

trading stamp /'treidir) staemp/ 
noun a special stamp given away by a 
shop, which the customer can collect 
and exchange later for free goods 
trailing spouse /.treilip 'spaus/ 
noun US a successful working spouse 
of someone who works abroad (one of 
the two has to commute at weekends) 
trainee /trei'ni:/ noun a person who is 
learning how to do something O We take 
five graduates as trainees each year. O 
Office staff with leadership potential are 


selected for courses as trainee manag- 
ers. O We employ an additional trainee 
accountant at peak periods. 

traineeship /trei'niijip/ noun a post 
as a trainee 

training /'tremir)/ noun the process of 
being taught how to do something O 
There is a ten-week training period for 
new staff. O The shop is closed for staff 
training. O After six months’ training he 
thought of himself as a professional 
salesman. 

training levy /'tremir) .levi/ noun a 
tax to be paid by companies to fund the 
government’ s training schemes 
training officer /'tremir) .nfiso/ 
noun a person who deals with the train- 
ing of staff in a company 
training unit /'tremir) .juinit/ noun 
a special group of teachers who organise 
training for companies 
tranche /tram// noun one of a series 
of instalments (used when referring to 
loans to companies, government securi- 
ties which are issued over a period of 
time, or money withdrawn by a country 
from the IMF) O The second tranche of 
interest on the loan is now due for 
payment. 

tranchette /train'Jet/ noun a small 
amount of government stock put onto 
the market for sale to investors 

transact /traen'zaskt/ verb □ to trans- 
act business to carry out a piece of 
business 

transaction /traen'zaekjon/ noun □ a 
transaction on the Stock Exchange a 

purchase or sale of shares on the Stock 
Exchange O The paper publishes a daily 
list of Stock Exchange transactions. □ 
fraudulent transaction a transaction 
which aims to cheat someone 
‘...the Japan Financial Intelligence Office will 
receive reports on suspected criminal 
transactions from financial institutions, 
determine where a probe should be launched 
and provide information to investigators’ 
[Nikkei Weekly ] 

transfer noun /'trsnsf3:/ an act of 
moving an employee to another job in 
the same organisation O She applied for 
a transfer to our branch in Scotland. ■ 
verb /traens'f3i/ to move someone or 
something to a different place, or to 
move someone to another job in the 
same organisation O The accountant 
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was transferred to our Scottish branch. 
O He transferred his shares to a family 
trust. O She transferred her money to a 
deposit account. 

transferable adjective /trans- 
'f3ir3b(3)l/ which can be passed to 
someone else ■ noun a document such 
as a bearer bond which can be passed to 
someone else 

transfer of property /,transf3: sv 
'prnpsti/, transfer of shares 

/,transf3i sv 'Jesz/ noun the act of 
moving the ownership of property or 
shares from one person to another 

transferred charge call /trans- 
,f 3:d 'tja:d3 ko:l/ noun a phone call 
where the person receiving the call 
agrees to pay for it 

transfer value /'traensf3t ,vaelju:/ 
noun the value of a pension when it is 
moved from one scheme to another 

transit /'transit/ noun the movement 
of passengers or goods on the way to a 
destination O Some of the goods were 
damaged in transit. 

transit letter /'transit .lets/ noun a 
letter sent with cheques or drafts, listing 
what is being sent 

translate /trans'leit/ verb to change 
something into another form 

transnational /tranz'n$J'(3)n3l/ 
noun same as multinational 

transparency /trans'pasrsnsi/ noun 
the fact of being clear about making de- 
cisions and being open to the public 
about how decisions are reached 

traveller’s cheques /'trav/sllsz 
tjeks/ plural noun cheques bought by a 
traveller which can be cashed in a for- 
eign country 

travelling expenses /'trav(3)lirj 
ek,spensiz/ plural noun money spent 
on travelling and hotels for business 
purposes 

travel organisation /'trav(3)l 
otgsnai.zeij^n/ noun a body repre- 
senting companies in the travel business 

treasurer /'tre33r3/ noun 1 . a person 
who looks after the money or finances 
of a club or society, etc. 2. US the main 
financial officer of a company 3. {in 
Australia) the finance minister in the 
government 


treasurer’s account ftre^araz 3- 

'kaunt/ noun an account of a club or so- 
ciety with a bank 

Treasuries /'tre33riz/ plural noun 
US treasury bonds and bills (informal) 

Treasury /'tre33ri/ noun 1 . a govern- 
ment department which deals with the 
country’s finance (note: The term is 
used in both the UK and the US; in 
most other countries this department is 
called the Ministry of Finance.) 2. US 
same as Treasury bill 

Treasury bill /'tre33ri bil/ noun a 
short-term financial instrument which 
does not give any interest and is sold by 
the government at a discount through 
the central bank (in the UK, their term 
varies from three to six months; in the 
USA, they are for 91 or 182 days, or for 
52 weeks) (note: In the USA, they are 
also called Treasuries orT-bills.) 

Treasury bond /'tre33ri bond/ noun 
a long-term bond issued by the British 
or US government 

Treasury note /'tre33ri noot/ noun 
a medium-term bond issued by the US 
government 

Treasury Secretary /'tre33ri 
,sekr3t(3)ri/ noun US the member of 
the US government in charge of finance 
(note: The equivalent of the Finance 
Minister in most countries, or of the 
Chancellor of the Exchequer in the 
UK.) 

Treasury stocks /'tre33ri stDkz/ 
plural noun stocks issued by the British 
government. Also called Exchequer 
stocks 

treble /'treb(3)l/ verb to increase three 
times, or to make something three times 
larger O The company’s borrowings 
have trebled. O The acquisition of the 
chain of stores has trebled the group 's 
turnover. ■ adverb three times O Our 
borrowings are treble what they were 
last year. 

trend /trend/ noun a general way in 
which things are developing O a down- 
ward trend in investment O There is a 
trend away from old-established food 
stores. O The report points to inflation- 
ary trends in the economy. O We notice 
a general trend towards selling to the 
student market. O We have noticed an 
upward trend in sales. 
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‘...the quality of building design and ease of 
accessibility will become increasingly 
important, adding to the trend towards 
out-of-town office development’ [Lloyd’s List ] 

trend line /'trend lain/ noun a line on 
a graph or chart which shows which 
way a trend is going 
trial /'traisl/ noun 1. a court case to 
judge a person accused of a crime O He 
is on trial or is standing trial for embez- 
zlement. 2. a test to see if something is 
good ■ verb to test a product to see how 
good it is (note: trialling - trialled) 

trial balance /'traisl ,basl3ns/ noun 
the draft calculation of debits and cred- 
its to see if they balance 

tribunal /trai'bju:n(s)l/ noun an offi- 
cial court which examines special prob- 
lems and makes judgements 

trigger /'trigs/ noun a thing which 
starts a process ■ verb to start a process 
‘...the recovery is led by significant declines in 
short-term interest rates, which are forecast to be 
roughly 250 basis points below their previous 
peak. This should trigger a rebound in the 
housing markets and consumer spending on 
durables’ [ Toronto Globe & Mail] 

trigger point /'trigs point/ noun a 
point in acquiring shares in a company 
where the purchaser has to declare an 
interest or to take certain action 
COMMENT: If an individual or a company 
buys 5% of a company's shares, this 
shareholding must be declared to the 
company. If 15% is acquired it is assumed 
that a takeover bid will be made, and no 
more shares can be acquired for seven 
days to give the target company time to 
respond. There is no obligation to make a 
bid at this stage, but if the holding is in- 
creased to 30%, then a takeover bid must 
be made for the remaining 70%. If 90% of 
shares are owned, then the owner can 
purchase all outstanding shares compul- 
sorily. These trigger points are often not 
crossed, and it is common to see that a 
company has acquired 14.9% or 29.9% of 
another company’s shares. 

trillion /'triljsn/ noun one million mil- 
lions (note: In the UK, trillion now has 
the same meaning as in the USA; for- 
merly in UK English it meant one mil- 
lion million millions, and it is still 
sometimes used with this meaning; 
see also the note at billion.) 

‘...if land is assessed at roughly half its current 
market value, the new tax could yield up to ¥10 


trillion annually’ [Far Eastern Economic 
Review] 

1 . . .behind the decline was a 6.1% fall in exports 
to ¥47.55 trillion, the second year of falls. 
Automobiles and steel were among categories 
showing particularly conspicuous drops’ 
[Nikkei Weekly] 

‘...the London Stock Exchange said that the 
value of domestic UK equities traded during the 
year was £1.4066 trillion, more than the 
capitalization of the entire London market and 
an increase of 36 per cent compared with 
previous year’s total of £1.037 trillion’ [Times] 

triple /'trip(s)l/ verb to become three 
times larger, or to multiply something 
three times O The company’s debts tri- 
pled in twelve months. O The acquisition 
of the chain of stores has tripled the 
group’s turnover. ■ adjective three 
times as much O The cost of 
airfreighting the goods is triple their 
manufacturing cost. 

triple A rated /,trip(s)l 'ei .reitid/ 
adjective referring to a bond or corpora- 
tion which has the highest credit rating 
according to Standard & Poor’s or 
Moody’s (so called, because the rating 
is ‘AAA’) 

triple witching hour /,trip(s)l 
'witjiij aus / noun a day when three 
major types of futures contract fall due 
at the same time 

COMMENT: In the USA, this is the last 
hour of trading on the third Friday of the 
months of March, June, September and 
December, when futures contracts on the 
Stock Exchange Index, options on these 
futures contracts, and ordinary stock op- 
tion contracts all fall due; in the UK, it is a 
day when euro-options, Footsie options 
and Footsie futures contracts all expire at 
the same time. It is normally a day when 
stock market prices show greater volatility 
than usual. 

triplicate /'triplikst/ noun □ in tripli- 
cate with an original and two copies O 
The invoices are printed in triplicate. O 
The application form should be com- 
pleted in triplicate. □ invoicing in trip- 
licate the preparing of three copies of 
invoices 

trophy hunter /'trsufi ,hAnts/ noun 
an investor who looks for cheap shares 
troubled /'trAb(s)ld/ adjective in a 
difficult financial position 
troubleshooter /'trAb(s)lJu:ts/ 
noun a person whose job is to solve 
problems in a company O They brought 
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in a troubleshooter to try to sort out the 
management problems, 
trough /trof/ noun a low point in the 
economic cycle 

troy ounce /troi 'auns/ noun a mea- 
surement of weight (= 31.10 grammes) 
(note: In writing, often shortened to 
troy oz. after figures: 25.2 troy oz.) 
troy weight /troi 'weit/ noun a sys- 
tem of measurement of weight used for 
gold and other metals, such as silver and 
platinum 

COMMENT: Troy weight is divided into 
grains, pennyweights (24 grains = 1 pen- 
nyweight), ounces (20 pennyweights = 1 
ounce) and pounds (12 troy ounces = 1 
pound). Troy weights are slightly less than 
their avoirdupois equivalents; the troy 
pound equals 0.37kg or 0.821b avoirdu- 
pois; see also avoirdupoids. 
true /tru :/ adjective correct or accurate 
true and fair view /,tru: an fes 
'vju:/ noun a correct statement of a 
company’s financial position as shown 
in its accounts and confirmed by the 
auditors 

true copy /tru: 'kDpi/ noun an exact 
copy O / certify that this is a true copy. 
O It is certified as a true copy. 
truncate /trAg'keit/ verb to operate a 
simplified banking system by not re- 
turning physical cheques to the paying 
bank 

truncation /trAg'keiJYajn/ noun a 
simplified banking system, where actual 
cheques are not sent to the paying bank, 
but held in the receiving bank which no- 
tifies the paying bank by computer of 
the details of cheques received 
trust /trAst/ noun 1. the fact of being 
confident that something is correct or 
will work □ we took his statement on 
trust we accepted his statement without 
examining it to see if it was correct 2. a 
legal arrangement to pass goods, money 
or valuables to someone who will look 
after them well O He left his property in 
trust for his grandchildren. 3. the man- 
agement of money or property for some- 
one O They set up a family trust for their 
grandchildren. 4. US a small group of 
companies which control the supply of a 
product ■ verb □ to trust someone 
with something to give something to 
someone to look after O Can he be 
trusted with all that cash? 


trustbusting /'trAstbAstir)/ noun US 
the breaking up of monopolies to en- 
courage competition 
trust company /'trAst kAmp(g)ni/ 
noun US an organisation which super- 
vises the financial affairs of private 
trusts, executes wills, and acts as a bank 
to a limited number of customers 

trust deed /'trAst di:d/ noun a docu- 
ment which sets out the details of a pri- 
vate trust 

trustee /trA'sti:/ noun a person who 
has charge of money in trust O the trust- 
ees of the pension fund 

trust fund /'trAst fAnd/ noun assets 
(money, securities, property) held in 
trust for someone 

Truth in Lending Act /,tru:6 in 
'lendir) aekt/ noun a US Act of 1969, 
which forces lenders to state the full 
terms of their interest rates to borrowers 
tugrik /'tuigrik/ noun a unit of cur- 
rency used in the Mongolian Republic 

tune /tjuin/ noun □ the bank is back- 
ing him to the tune of £10,000 the bank 
is helping him with a loan of £10,000 
turkey /'t3:ki/ noun a bad investment, 
an investment which has turned out to 
be worthless (informal) 

turn /t3:n/ noun 1. a movement in a 
circle, or a change of direction 2. a 
profit or commission O He makes a turn 
on everything he sells. 

turnaround /'t3ingraund/ noun es- 
pecially US same as turnround 
turn down /,t3in 'daun/ verb to re- 
fuse something O The board turned 
down the proposal. O The bank turned 
down their request for a loan. O The ap- 
plication for a licence was turned down. 
O He turned down the job he was 
offered. 

turnkey operation /'t3:nki: Dps- 
,reij(g)n/ noun a deal where a company 
takes all responsibility for constructing, 
fitting and staffing a building (such as a 
school, hospital or factory) so that it is 
completely ready for the purchaser to 
take over 

turn over /,t3:n 'guvs/ verb 1. to 
have a specific amount of sales O We 
turn over £2,000 a week. 2. US to pass 
something to someone O She turned 
over the documents to the lawyer. 
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(note: In this meaning, the usual UK 
term is hand over.) 

‘...a 100,000 square foot warehouse can turn its 
inventory over 18 times a year, more than triple 
a discounter’s turnover’ [Duns Business Month \ 

. .he is turning over his CEO title to one of his 
teammates, but will remain chairman for a year’ 
[Duns Business Month \ 

turnover /'tstnauvs/ noun 1. the 
amount of sales of goods or services by 
a company O The company’s turnover 
has increased by 235%. O We based our 
calculations on the forecast turnover. 
(note: The US term is sales volume.) 
2. the number of times something is 
used or sold in a period, usually one 
year, expressed as a percentage of a total 
turnover of shares /.tsinsuvo ov 
'Jeoz/ noun the total value of shares 
bought and sold on the Stock Exchange 
during the year 

turnover tax /'tstnsuvs tasks/ noun 
same as sales tax 

turn round /,t3:n 'raund/ verb to 
make a company change from making a 
loss to become profitable □ they turned 
the company round in less than a year 
they made the company profitable in 
less than a year 

turnround /'t3tnraund/ noun 1. the 
value of goods sold during a year di- 
vided by the average value of goods 
held in stock 2. the action of emptying a 
ship, plane, etc., and getting it ready for 
another commercial journey 3. the act of 
making a company profitable again 
(note: [all senses] The US term is 
turnaround.) 

‘...the US now accounts for more than half our 
world- wide sales; it has made a huge 


contribution to our earnings turnround’ 
[Dims Business Month \ 

twenty-four-hour trading /.twenti 
fo: auo 'treidirj/ noun trading in bonds, 
currencies or securities that can take 
place at any time of day or night (NOTE: 
Twenty-four-hour trading does not in- 
volve one trading floor being open all 
the time, but instead refers to the pos- 
sibility of conducting operations at dif- 
ferent locations in different time 
zones.) 

24-hour banking /.twentifoir auo 
'basgkirj/ noun a banking service pro- 
vided during the whole day (e.g. by cash 
dispensers in the street and online 
services) 

24-hour service /,twenti fotr auo 
's3ivis/ noun help which is available 
for the whole day 

24-hour trading /.twenti fo:r auo 
'treidig/ trading in bonds, securities 
and currencies during the whole day 
COMMENT: 24-hour trading is now possi- 
ble because of instant communication to 
Stock Exchanges in different time zones; 
the Tokyo Stock Exchange closes about 
two hours before the London Stock Ex- 
change opens; the New York Stock Ex- 
change opens at the same time as the 
London one closes. 

two-tier market /,tu: tm 'matkit/ 
noun an exchange market where two 
rates apply (usually one for tourists and 
a commercial rate for businesses) 
two-way market /,tu: wei 'matkit/ 
noun a market where there is active 
buying and selling 

tycoon /tai'kutn/ noun an important 
businessman 


u 


UBR abbreviation uniform business 
rate 

ultimatum /.Alti'meitam/ noun a 
statement to someone that unless 
they do something within a period of 
time, action will be taken against 
them O The union officials argued 
among themselves over the best way 
to deal with the ultimatum from the 
management. O The banks issued an 
ultimatum to their largest borrowers. 
(note: The plural is ultimatums or 
ultimata.) 

umbrella organisation /Am'brela 
,0:99031261/(3)0/ noun a large organi- 
sation which includes several smaller 
ones 

unacceptable /,An9k'sept9b(9)l/ 
adjective which cannot be accepted O 
The terms of the contract are quite 
unacceptable. 

unaccounted for /.Ana'kauntid fo:/ 
adjective lost without any explanation 
O Several thousand units are unac- 
counted for in the stocktaking. 

unanimous /jui'naemmas/ adjective 
where everyone agrees or votes in 
the same way O There was a 
unanimous vote against the proposal. 
O They reached unanimous agreement. 

unanimously /jui'nasmimasli/ ad- 
verb with everyone agreeing O The pro- 
posals were adopted unanimously. 

unaudited /An'o:ditid/ adjective 
which has not been audited O unaudited 
accounts 

unauthorised /An'o:0araizd/, 
unauthorized adjective not permitted 
O unauthorised access to the company’s 
records O unauthorised expenditure 
O No unauthorised persons are allowed 
into the laboratory. O The bank 
charges 26.8% interest on unauthorised 
overdrafts. 


unauthorised unit trust /ar- 
,o:09raizd 'juinit trAst/ noun a private 
unit trust operated by a stockbroking 
firm for its clients 

unbalanced /An'baslanst/ adjective 
referring to a budget which does not bal- 
ance or which is in deficit 

unbanked /An'baerjkt/ adjective 1 . 
referring to a person who does not have 
a bank account 2. referring to a cheque 
which has not been deposited in a bank 
account 

unbundling /An'bAnd(s)lir)/ noun 1 . 
the process of separating companies 
from a conglomerate (the companies 
were independent in the past, and have 
been acquired by the conglomerate over 
a period of time) 2 . US the practice of 
charging separately for each different 
service provided 

Uncalled /An'koild/ adjective refer- 
ring to capital which a company is 
authorised to raise and has been issued 
but for which payment has not yet been 
requested 

uncashed /An'kaejt/ adjective which 
has not been cashed O uncashed 
cheques 

unchanged /An'tjeind3d/ adjective 
which has not changed 
‘...the dividend is unchanged at L90 per 
ordinary share’ [Financial Times] 

unchecked /a n 1 tj'ek t/ adjective 
which has not been checked O un- 
checked figures 

uncollected /^nkaTektid/ adjective 
which has not been collected O uncol- 
lected subscriptions O uncollected taxes 
uncollected funds /.Ankalektid 
'fAndz / plural noun deposits which 
have not yet cleared through the clear- 
ing system and so cannot be drawn on 
unconditional /,Ank9n'diJ(9)n9l/ 
adjective with no conditions or provi- 
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sions attached O unconditional accep- 
tance of the offer by the board O After 
the inten’iew he got an unconditional 
offer of a job. □ the offer went uncon- 
ditional last Thursday the takeover bid 
was accepted by the majority of the 
shareholders and therefore the condi- 
tions attached to it no longer apply 
COMMENT: A takeover bid will become 
unconditional if more than 50% of share- 
holders accept it. 

unconditionally /,Ankon- 

'dij(a)n(3)li/ adverb without imposing 
any conditions O The offer was accepted 
unconditionally by the trade union. 
uncontrollable /,Anksn'tr3ubb(3)l/ 
adjective which cannot be controlled O 
uncontrollable inflation 

uncovered bear /,AnkAvod 'bea/ 

noun a person who sells stock which he 
does not hold, hoping to be able to buy 
stock later at a lower price when he 
needs to settle 

uncrossed cheque /.Ankrost 
'tjek/ noun a cheque which does not 
have two lines across it, and can be 
cashed anywhere (NOTE: They are no 
longer used in the UK, but are still 
found in other countries.) 
undated /An'deitid/ adjective with no 
date indicated or written O He tried to 
cash an undated cheque. 

COMMENT: The only British government 
stocks which are undated are the War 
Loan. 

undated bond /An.deitid 'bond/ 
noun a bond with no maturity date 
under /'Ando/ preposition 1 . lower 
than or less than O The interest rate is 
under 10%. O Under half of the share- 
holders accepted the offer. 2. controlled 
by, according to O Under the terms of 
the agreement, the goods should be de- 
livered in October. O He is acting under 
rule 23 of the union constitution. 
under- /Ando/ prefix less important 
than or lower than 

underbid /^ndo'bid/ verb to bid less 
than someone (NOTE: underbidding - 
underbid) 

underbidder /'Andsbida/ noun a per- 
son who bids less than the person who 
buys at an auction 

undercapitalised /,Anda- 

'kaepitalaizd/, undercapitalized ad- 


jective without enough capital O The 
company is severely undercapitalised. 
undercharge /.Anda'tjatds/ verb to 
ask someone for too little money O She 
undercharged us by £25. 
undercut /.Ands'kAt/ verb to offer 
something at a lower price than some- 
one else O They increased their market 
share by undercutting their competitors. 
(note: undercutting- undercut) 
underemployed /.Andarim'pbid/ 
adjective with not enough work O The 
staff is underemployed because of the 
cutback in production. 

underemployed capital 

/.Andarimpbid 'kaepit(a)l/ noun capi- 
tal which is not producing enough 
interest 

underestimate noun /.Andar- 
'estimat/ an estimate which is less than 
the actual figure O The figure of £50,000 
in turnover was a considerable underes- 
timate. m verb /,Andar'estimeit/ to 
think that something is smaller or not as 
bad as it really is O They underestimated 
the effects of the strike on their sales. O 
He underestimated the amount of time 
needed to finish the work. 
underlease /'Andalits/ noun a lease 
from a tenant to another tenant 
underlying inflation rate 
/.Andalaiir) in'fleij'(a)n reit/ noun the 
basic inflation rate calculated on a series 
of prices of consumer items, petrol, gas 
and electricity and interest rates. Com- 
pare headline inflation rate 
underlying value /.Andslanr) 
'vaelju:/ noun the basic value of a com- 
pany, including its assets, goodwill, etc. 
undermentioned /,Anda- 

'menJXsjnd/ adjective mentioned lower 
down in a document O See the under- 
mentioned list of countries to which 
these terms apply. 

underperform /.Andapa'fotm/ verb 
□ to underperform the market to per- 
form worse than the rest of the market O 
The hotel group has underperformed the 
sector this year. 

underperformance /,Andap3- 

'foimsns/ noun the fact of performing 
worse than others O The 
underperformance of the shares has 
worried investors. 

‘Australia has been declining again. Because it 

has had such a long period of underperfomance, 
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it is now not as vulnerable as other markets’ 
[Money Observer \ 

underrate /.Ands'reit/ verb to value 
someone or something less highly than 
they should be O Do not underrate the 
strength of the competition in the Euro- 
pean market. O The power of the yen is 
underrated. 

underreact /^ndori'aekt/ verb not to 
react strongly enough to a situation O 
The markets underreacted to the oil 
crisis. 

undersell /.Ands'sel/ verb to sell 
more cheaply than someone O to under- 
sell a competitor □ the company is 
never undersold no other company 
sells goods as cheaply as this one 
undersigned /.Ands'saind/ noun a 
person who has signed a letter □ we, the 
undersigned we, the people who have 
signed below 

underspend /.Anda'spend/ verb to 
spend less than you should have spent or 
were allowed to spend □ he has 
underspent his budget he has spent 
less than was allowed in the budget 
understanding /.Anda'staendii)/ 
noun a private agreement O to come to 
an understanding about the divisions of 
the market 

understate /.Ands'steit/ verb to 
make something seem less than it really 
is O The company accounts understate 
the real profit. 

undersubscribed /.AndasAb- 
'skraibd/ adjective referring to a share 
issue where applications are not made 
for all the shares on offer, and part of the 
issue remains with the underwriters 
undertake /,And3'teik/ verb to agree 
to do something O They are undertaki O 
We asked the research unit to undertake 
an investigation of the market. O They 
have undertaken not to sell into our ter- 
ritory. O The union has undertaken not 
to call a strike without further negotia- 
tion with the management. (NOTE: un- 
dertaking - undertook 
undertaken) 

undertaking /'Anda.teikir)/ noun 1. 
a business O He is the MD of a large 
commercial undertaking. 2. a promise, 
especially a legally binding one O They 
have given us a written undertaking not 
to sell their products in competition with 
ours. 


undervaluation /.Andovaelju- 
'eij(3)n/ noun the state of being valued, 
or the act of valuing something, at less 
than the true worth 

undervalued /.Ands'vaeljuid/ 

adjective not valued highly enough O 
The dollar is unden’alued on the for- 
eign exchanges. O The properties are 
undervalued on the company’s balance 
sheet. 

‘...in terms of purchasing power, the dollar is 
considerably undervalued, while the US trade 
deficit is declining month by month’ 
[Financial Weekly ] 

underwater /.Ando'woito/ adjective 
which has lost value 

underwater loan /.Ands'woha 
lsun/ noun a loan which is worth less 
than its book value, as when an item 
bought with a loan loses its value on the 
market 

underwater option /.Ando'woita 
, Dp Jan/ noun an option which has no 
value 

underweight /^nds'weit/ adjective 
not heavy enough □ the pack is twenty 
grams underweight the pack weighs 
twenty grams less than it should 

underwrite /.Ands'rait/ verb 1. to ac- 
cept responsibility for something □ to 
underwrite a share issue to guarantee 
that a share issue will be sold by agree- 
ing to buy all shares which are not sub- 
scribed O The issue was underwritten by 
three underwriting companies. 2. to in- 
sure, to cover a risk O to underwrite an 
insurance policy 3. to agree to pay for 
costs O The government has underwrit- 
ten the development costs of the project. 
(note: underwriting - underwrote - 
has underwritten) 

‘...under the new program, mortgage brokers 
are allowed to underwrite mortgages and get a 
much higher fee’ [Forbes Magazine ] 

underwriter /'Andoraito/ noun a per- 
son or company that underwrites a share 
issue or an insurance 
COMMENT: When a major company flota- 
tion or share issue or loan is prepared, a 
group of companies (such as merchant 
banks) will form a syndicate to underwrite 
the flotation: the syndicate will be orga- 
nized by the ‘lead underwriter’, together 
with a group of main underwriters; these 
in turn will ask others (‘sub-underwriters’) 
to share in the underwriting. 
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underwriting /'Andaraitig/ noun the 
action of guaranteeing to purchase 
shares in a new issue if no one pur- 
chases them 

underwriting fee /'Andsraitirj fi:/ 
noun a fee paid by a company to the un- 
derwriters for guaranteeing the purchase 
of new shares in that company 

underwriting syndicate 

/'Andoraitir) .sindikot/ noun a group 
of underwriters who insure a large risk 

undischarged bankrupt 

/,AndistJa:d 3 d 'baepkrApt/ noun a 
person who has been declared bankrupt 
and has not been released from that state 

undistributed profit 

/,Andistribju:tid 'profit/ noun a profit 
which has not been distributed as divi- 
dends to shareholders 

unearned income /,An3;nd 'inkAm/ 
noun same as investment income 

uneconomic /.Aniiks'nmnik/ 
adjective which does not make a com- 
mercial profit □ it is an uneconomic 
proposition it will not be commercially 
profitable 

uneconomic rent /.Aniiksnomik 
'rent/ noun a rent which is not enough 
to cover costs 

unemployed /.Amm'ploid/ adjective 
not having any paid work ■ noun □ the 
unemployed the people without any 
jobs 

unemployment /.Amm'pbimont/ 
noun the state of not having any work 
‘...tax advantages directed toward small 
businesses will help create jobs and reduce the 
unemployment rate’ [Toronto Star ] 

unemployment benefit /,Amm- 
'ploimont .benifit/ noun a payment 
from the government made to someone 
who is unemployed (NOTE: The US 

term is unemployment compensa- 
tion.) 

unemployment pay /,Amm- 
'pbimont pei/ noun money given by 
the government to someone who is 
unemployed 

unemployment rate /.Amm- 
'pbimont reit/ noun the number of 
people out of work, shown as a percent- 
age of the total number of people avail- 
able for work. Also called rate of 
unemployment 


unencumbered /.Amn'kAmbsd/ ad- 
jective referring to property which is not 
mortgaged 

unfair competition /,Anfea 
.kmnpa'tiJXsjn/ noun the practice 
of trying to do better than another 
company by using techniques such as 
importing foreign goods at very low 
prices or by wrongly criticising a com- 
petitor’ s products 

unfavourable /An'feiv(a)reb(a)]/ 
adjective not favourable (note: The US 
spelling is unfavorable.) □ unfavour- 
able balance of trade a situation where 
a country imports more than it exports □ 
unfavourable exchange rate an ex- 
change rate which gives an amount of 
foreign currency for the home currency 
which is not good for trade O The unfa- 
vourable exchange rate hit the country's 
exports. 

unfulfilled orders /.Anfulfild 
bidaz / plural noun orders received in 
the past and not yet supplied 
ungeared /An'gisd/ adjective with no 
borrowings 

uniform business rate /,ju;mfo:m 
'bizms reit / noun a tax levied on busi- 
ness property which is the same percent- 
age for the whole country. Abbreviation 

UBR 

unincorporated /.Amn'koipareitid/ 
adjective referring to a business which 
has not been made into a company (i.e. 
which is operating as a partnership or a 
sole trader) 

unissued capital /An'ijuid 'kaepitl/ 
noun capital which a company is 
authorised to issue but has not issued as 
shares 

unit /'ju:nit/ noun 1. a single product 
for sale 2. a single share in a unit trust 
unitary regulator /,ju:mt(a)ri 

'regjuleita/ noun a single regulator, 
where before there were several 
Unitas index an index of prices on 
the Helsinki Stock Exchange 
unit cost /'juinit kDst/ noun the cost 
of one item, i.e. the total product costs 
divided by the number of units produced 
United Nations /jui.naitid 

'neij’/sjnz/ noun an organisation which 
links almost all the countries of the 
world to promote good relations be- 
tween them 
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unitise /'juimtaiz/, unitize verb to 
form investments into units which are 
sold to the public 

unit-linked insurance /juimt 

litjkd in'JTigrons/ noun an insurance 

policy which is linked to the security of 

units in a unit trust or fund 

unit of account /juimt sv s'kaunt/ 

noun a standard unit used in financial 

transactions among members of a group, 

such as SDRs in the IMF 

unit price /'juimt prais/ noun the 

price of one item 

unit trust /'juimt trAst/ noun an or- 
ganisation which takes money from 
small investors and invests it in stocks 
and shares for them under a trust deed, 
the investment being in the form of 
shares (or units) in the trust (NOTE: The 
US term is mutual fund.) 

COMMENT: Unit trusts have to be author- 
ised by the Department of Trade and In- 
dustry before they can offer units for sale 
to the public, although unauthorised pri- 
vate unit trusts exist. 

unlawful /An'loif(s)l/ adjective 
against the law, not legal 
unlimited /An'limitid/ adjective with 
no limits O The bank offered him unlim- 
ited credit. 

unlimited liability /An,limitid ,lai3- 
'biliti/ noun a situation where a sole 
trader or each partner is responsible for 
all a firm’s debts with no limit on the 
amount each may have to pay 
unlisted company /An,listid 
'kAmp(3)ni/ noun a company whose 
shares are not listed on the stock 
exchange 

unlisted securities /An.listid si- 
'kjusritiz/ plural noun shares which are 
not listed on the Stock Exchange 

Unlisted Securities Market /\n- 
,list id si'kjusritiz ,maikit/ noun 
formerly, the market for buying and 
selling shares which were not listed on 
the main Stock Exchange, now replaced 
by the Alternative Investment Market 
(AIM). Abbreviation USM 
unload /An'lsud/ verb 1 . to take goods 
off a ship, lorry etc. O The ship is un- 
loading at Hamburg. O We need a 
fork-lift truck to unload the lorry. O We 
unloaded the spare parts at Lagos. O 
There are no unloading facilities for 


container ships. 2. to sell shares which 
do not seem attractive O We tried to un- 
load our shareholding as soon as the 
company published its accounts. 

unlock /An'kik/ verb □ to unlock 
value to sell undervalued assets and so 
increase the value of a company to its 
shareholders 

unpaid /An'peid/ adjective not paid 
unpaid balance /An.peid 'baelans/ 
noun a balance of a loan or invoice 
which still has to be paid after a part 
payment or instalment payment has 
been made 

unpaid cheque /An,peid 'tjek/ 
noun a cheque which has been depos- 
ited but which is bounced by the bank 
on which it is written, so the account of 
the person who should receive is not 
credited 

unpaid invoices /An.peid 'mvoisiz/ 
plural noun invoices which have not 
been paid 

unprofitable /An'profit3b(a)l/ ad- 
jective not profitable 
‘...the airline has already eliminated a number 
of unprofitable flights’ [Duns Business Month ] 

unquoted shares /.Ankwoutid 
'Jesz / plural noun shares which have no 
Stock Exchange quotation 
unrealised /An'nolaizd/, unrealized 

adjective not sold to make a profit 

unrealised capital gain /An- 
.rislaizd ,kaepit(3)l 'gem/ noun an 
investment which is showing a profit 
but has not been sold 
unrealised profit /An.rislaizd 
'profit/ noun same as paper profit 
unredeemed pledge /,Anridiimd 
'pled3/ noun a pledge which the bor- 
rower has not claimed back because he 
has not paid back his loan 
unregistered /An'red3istod/ adjec- 
tive referring to a company which has 
not been registered 

unsecured creditor /,Ansikjosd 
'kredits/ noun a creditor who is owed 
money, but has no security from the 
debtor for the debt 

unsecured debt /.Ansikjusd det/ 
noun a debt which is not guaranteed by 
a charge on assets or by any collateral 
unsecured loan /.Ansikjuod 'loun/ 
noun a loan made with no security 
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unseen /An 'si in/ adverb not seen □ to 
buy something sight unseen to buy 

something without having inspected it 
unsettled /An'set(3)ld/ adjective 
which changes often or which is upset 
unstable /a n 1 s te i h(o)l/ adjective not 
stable, changing frequently O unstable 
exchange rates 

unsubsidised /An'sAbsidaizd/, 
unsubsidized adjective with no 
subsidy 

unsuccessful /,Ans3k'sesf(3)l/ ad- 
jective not successful O an unsuccessful 
businessman O The project was expen- 
sive and unsuccessful. O He made six 
unsuccessful job applications before he 
finally got a job. 

unsuccessfully /,Ans3k'sesf(3)li/ 
adverb with no success O The company 
unsuccessfully tried to break into the 
South American market. O He unsuc- 
cessfully applied for the job of market- 
ing manager. 

unweighted /An'weitid/ adjective 
without giving any extra value to a cer- 
tain factor 

up /Ap/ adverb, preposition in or to a 
higher position O The inflation rate is 
going up steadily. O Shares were up 
slightly at the end of the day. O She 
worked her way up to become sales 
director. 

upcoming /'ApkAmig/ adjective 
which will come in the near future O 
The company is banking on its upcom- 
ing new drug to treat strokes. 

Update /Ap'deit/ verb to revise some- 
thing so that it is always up to date O 
The figures are updated annually. 
up front /Ap 'frAnt/ adverb in 
advance 

uplift /' Aplift/ noun an increase O The 
contract provides for an annual uplift of 
charges. 

up market /'ap ,ma:kit/ noun a stock 
market which is rising or is at its highest 
level O How your emerging growth fund 
performs in a down market is just as im- 
portant as in an up market. 
upmarket /'ap ,ma:kit/ adverb, ad- 
jective more expensive or appealing to a 
wealthy section of the population □ the 
company has decided to move 
upmarket the company has decided to 
start to produce more luxury items 


Upscale /'Apskeil/ adjective aimed at 
customers at the top end of the 
socio-economic ladder, who are 
well-educated and have higher incomes 
upset price /'Apset prais/ noun the 
lowest price which the seller will accept 
at an auction 

upside potential /,Apsaid ps- 
'tenfsl/ noun the possibility for a share 
to increase in value (NOTE: The oppo- 
site is downside risk.) 

upstream /.Ap'striim/ adjective re- 
ferring to the operations of a company at 
the beginning of a process (as drilling 
for oil as an operation of a petroleum 
company). Compare downstream 
upswing /'Apswir)/ noun an upward 
movement of share prices (NOTE: The 
opposite is downswing.) 
uptick /'Aptik/ noun US a price of a 
share sold, which is higher than the pre- 
vious price 

up to /'Ap tui/ preposition as far as, as 
high as O We will buy at prices up to 
£ 25 . 

upturn /'Apt3in/ noun a movement to- 
wards higher sales or profits O an up- 
turn in the economy O an upturn in the 
market 

upward /'Apwsd/ adjective towards a 
higher position O an upward movement 
Upwards /'Apwadz/ adverb towards a 
higher position O The market moved up- 
wards after the news of the budget. 
(note: In the USA, upward is used as 
both adjective and adverb.) 

US, USA abbreviation United States 
(of America) 

Use noun /juis/ a way in which some- 
thing can be used □ directions for use 
instructions on how to run a machine □ 
to make use of something to use some- 
thing □ in use being worked O The com- 
puter is in use twenty-four hours a day. 
□ items for personal use items which a 
person will use for himself, not on be- 
half of the company □ he has the use of 
a company car he has a company car 
which he uses privately ■ verb /juiz/ to 
take something, e.g. a machine, a com- 
pany or a process, and work with it O 
We use airmail for all our overseas cor- 
respondence. O The photocopier is be- 
ing used all the time. O They use 
freelancers for most of their work. 
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user /'ju:zg/ noun a person who uses 
something 

user-friendly /Juizs 'frendli/ adjec- 
tive which a user finds easy to work O 
These programs are really 
user-friendly. 

user’s guide /'juizsz gaid/, user’s 
handbook /'juizsz ,haendbuk/, user’s 
manual /'juizsz ,maenju3l/ noun a 
book showing someone how to use 
something 

USM abbreviation Unlisted Securities 
Market 

US Treasury bonds /,ju: es 
'tre3sri bDndz / plural noun bonds is- 
sued by the US Treasury 

usual /'ju:3usl/ adjective normal or 
ordinary O Our usual terms or usual 
conditions are thirty days’ credit. O The 
usual practice is to have the contract 


signed by the MD. O The usual hours of 
work are from 9.30 to 5.30. 
usurious /ju'zjtrarias/ adjective re- 
ferring to usury O a usurious rate of 
interest 

usury /'ju:33ri/ noun lending money 
at high interest 

utilisation /, ju:t ilai'zeij(3)n/, utili- 
zation noun the act of making use of 
something 

‘...control permits the manufacturer to react to 
changing conditions on the plant floor and to 
keep people and machines at a high level of 
utilization’ [Duns Business Month \ 

utilise /'juitilaiz/, utilize verb to use 
something 

Utility /jui'tiliti/ noun a public service 
company, such as one that supplies wa- 
ter, gas or electricity or runs public 
transport O Shares in utility companies 
or utilities offer good dividends. 


V 


vacant possession /.veiksnt ps- 
'zej(s)n/ noun being able to occupy a 
property immediately after buying it be- 
cause it is empty O The property is to be 
sold with vacant possession. 
valorem /vs'lotrsm/ noun t> ad valo- 
rem duty 

valuable /'vaelju3b(3)l/ adjective 
which is worth a lot of money 

valuation /.vaslju'eiJXsjn/ noun an 
estimate of how much something is 
worth O to ask for a valuation of a prop- 
erty before making an offer for it □ to 
buy a shop with stock at valuation 
when buying a shop, to pay a price for 
the stock which is equal to the value as 
estimated by the valuer □ to purchase 
stock at valuation to pay the price for 
stock which it is valued at 
value /'vaelju:/ noun the amount of 
money which something is worth O the 
fall in the value of sterling O He im- 
ported goods to the value of £2500. O 
The valuer put the value of the stock at 
£25,000. □ good value (for money) a 
bargain, something which is worth the 
price paid for it O That restaurant gives 
value for money. O Buy that computer 
now - it is very good value. O Holidays 
in Italy are good value because of the 
exchange rate. □ to rise or fall in value 
to be worth more or less ■ verb to esti- 
mate how much money something is 
worth O He valued the stock at £25,000. 
O We are having the jewellery valued 
for insurance. 

value added /,vaelju: 'aedid/ noun 
the amount added to the value of a prod- 
uct or service, being the difference be- 
tween its cost and the amount received 
when it is sold. Also called net output 
Value Added Tax /.vaelju: aedid 
'taeks/ noun full form of VAT 
value investing /'vaelju: m.vestir)/ 
noun basing investment strategy on the 


value of a company rather than simply 
on its share price 

value investor /'vaelju: invests/ 
noun a person who buys shares for the 
value of the company 

value-priced goods /.vaelju: praist 
'gudz/ noun goods which are good 
value for money 

valuer /'vaeljus/ noun a person who 
estimates how much money something 
is worth 

value stocks /'vaelju: stDks/ plural 
noun shares which provide a good re- 
turn on investment 

vanilla /vs'nils/ noun (> plain vanilla 
swap 

variable /'vesrisb/sjl/ adjective 
which changes ■ noun something 
which varies 

variable annuity /.vesrisbjsjl 3- 
'nju:3ti/ noun an annuity based on 
funds invested in common stock, which 
varies with the value of the stock, as op- 
posed to a fixed annuity 
variable costs /.vesrisb/sjl 'kDsts/ 
plural noun production costs which in- 
crease with the quantity of the product 
made, e.g. wages or raw materials 

variable rate /.vesriabCajl reit/ 
noun a rate of interest on a loan which is 
not fixed, but can change with the cur- 
rent bank interest rates. Also called 

floating rate 

variable redemption bond 

/.vesrisblajl ri'dempjsn bond/ noun a 
bond where the money to be repaid is 
linked to a variable, such as the price of 
gold at the time of payment 
variance /'vesrisns/ noun the differ- 
ence between what was expected and 
the actual results □ at variance with not 
in agreement with O The actual sales 
are at variance with the sales reported 
by the reps. 
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variation /.veari'eiJXajn/ noun the 
amount by which something changes □ 
seasonal variations variations which 
take place at different times of the year 
O seasonal variations in buying patterns 
O There are marked seasonal variations 
in unemployment in the hotel industry. 
VAT /, vi: ei 'ti:, vast/ noun a tax on 
goods and services, added as a percent- 
age to the invoiced sales price O The in- 
voice includes VAT at 17.5%. O The 
government is proposing to increase 
VAT to 22%. O Some items (such as 
books) are zero-rated for VAT. O He 
does not charge VAT because he asks 
for payment in cash. Full form Value 
Added Tax 

‘...the directive means that the services of 
stockbrokers and managers of authorized unit 
trusts are now exempt from VAT; previously 
they were liable to VAT at the standard rate. 
Zero-rating for stockbrokers’ services is still 
available as before, but only where the recipient 
of the service belongs outside the EC’ 
[Accountancy] 

COMMENT: In the UK, VAT is organised 
by the Customs and Excise Department, 
and not by the Treasury. It is applied at 
each stage in the process of making or 
selling a product or service. Company ‘A’ 
charges VAT for their work, which is 
bought by Company ‘B’, and pays the 
VAT collected from ‘B’ to the Customs 
and Excise; Company ‘B’ can reclaim the 
VAT element in Company TV’s invoice 
from the Customs and Excise, but will 
charge VAT on their work in their invoice 
to Company ‘C’. Each company along the 
line charges VAT and pays it to the Cus- 
toms and Excise, but claims back any 
VAT charged to them. The final consumer 
pays a price which includes VAT, and 
which is the final VAT revenue paid to the 
Customs and Excise. Any company or in- 
dividual should register for VAT if their an- 
nual turnover or income is above a certain 
level. 

VAT declaration /'vast dekla- 
,reij(3)n/ noun a statement declaring 
VAT income to the VAT office 
VAT inspection /'vaet in,spekj(3)n/ 
noun a visit by officials of the Customs 
and Excise Department to see if a com- 
pany is correctly reporting its VAT 
VAT inspector /'vast in.spekta/ 
noun a government official who exam- 
ines VAT returns and checks that VAT 
is being paid 


VAT invoice /'vaet ,invois/ noun an 
invoice which includes VAT 
VAT invoicing /'vaet .invoisir)/ 
noun the sending of an invoice includ- 
ing VAT 

VATman /'vaetmaen/, vatman noun a 
VAT inspector 

VAT office /'vaet ,Dfis/ noun the gov- 
ernment office dealing with the collec- 
tion of VAT in an area 
vault /vo:lt/ noun a strongroom in a 
bank, usually underground, where valu- 
ables can be deposited 
vault cash /'vo:lt kaej/ noun cash 
held by a bank in its vaults, used for 
day-to-day needs 

VC abbreviation venture capitalist 
VCT abbreviation venture capital trust 
velocity of money /vs.lDsiti sv 
'mAni/ noun the rate at which money 
circulates in the economy, usually cal- 
culated as the GNP shown as a percent- 
age of the stock of money supply 
vending /'vendir)/ noun selling 
vendor /'vendo/ noun 1 . a person who 
sells something, especially a property O 
the solicitor acting on behalf of the ven- 
dor 2. a company selling its shares on a 
stock market for the first time 
vendor placing /'vends .pleisirj/ 
noun the act of arranging for an issue of 
new shares to be bought by institutions, 
as a means of financing the purchase of 
another company 

venture /'ventjo/ noun a commercial 
deal which involves a risk O They lost 
money on several import ventures. O 
She’s started a new venture - a com- 
puter shop. ■ verb to risk money 
venture capital /.ventja 'ksepit(s)l/ 
noun capital for investment which may 
easily be lost in risky projects, but can 
also provide high returns. Also called 
risk capital 

venture capital fund /.ventjs 
'k£epit(s)l fAnd/ noun a fund which in- 
vests in finances houses providing ven- 
ture capital 

‘...the Securities and Exchange Board of India 
allowed new companies to enter the primary 
market provided venture capital funds took up 
10 per cent of the equity. At present, new 
companies are allowed to make initial public 
offerings provided their projects have been 
appraised by banks or financial institutions 
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which take up 10 per cent of the equity’ 
[The Hindu \ 

venture capitalist /,ventJo 
'kaepit(o)list/ noun a finance house or 
private individual specialising in pro- 
viding venture capital. Abbreviation VC 
‘...along with the stock market boom of the 
1980s, the venture capitalists piled more and 
more funds into the buyout business, backing 
bigger and bigger deals with ever more 
extravagant financing structures’ [Guardian] 

venture capital trust /,ventJo 
'kaepit(o)l trAst/ noun a trust which in- 
vests in smaller firms which need capi- 
tal to grow. Abbreviation VCT 
verification /.verifi'keij^n/ noun 
the process of checking if something is 
correct O The shipment was allowed 
into the country after verification of the 
documents by customs. 
verify /'verifai/ verb to check to see if 
something is correct 
vertical /' V3itik(3)l/ adjective upright, 
straight up or down 

vertical communication 

/,v3:tik(3)l k3mju:m'keij(3)n/ noun 
communication between senior manag- 
ers via the middle management to the 
workforce 

vertical integration /,v3:tik(o)l 
,inti'greij(3)n/ noun same as back- 
ward integration 

vested interest /.vestid 'mtrsst/ 
noun a special interest in keeping an ex- 
isting state of affairs □ she has a vested 
interest in keeping the business work- 
ing she wants to keep the business 
working because she will make more 
money if it does 

vesting day /'vestnj dei/ noun a day 
when a formerly nationalised industry 
becomes owned by its new shareholders 
vet /vet/ verb to examine something 
carefully O All candidates have to be 
vetted by the managing director. O The 
contract has been sent to the legal de- 
partment for vetting, (note: vetting - 
vetted) 

viability /vaio'biliti/ noun the fact of 
being viable or being able to make a 
profit 

viable /'vai3b(o)l/ adjective which can 
work in practice □ not commercially 
viable not likely to make a profit 

videoconference /'vidisu- 

,kDnf(3)rons/ noun a system linking 


video, audio and computer signals from 
different locations so that distant people 
can talk and see each other, as if in the 
same conference room 

view /vju:/ noun a way of thinking 
about something O We asked the sales 
manager for his views on the reorgani- 
sation of the reps’ territories. O The 
chairman takes the view that credit 
should never be longer than thirty days. 

□ to take the long view to plan for a 
long period before your current invest- 
ment will become profitable □ in view 
of because of O In view of the falling ex- 
change rate, we have redrafted our 
sales forecasts. 

viewdata /'vjuideita/ noun a service 
on TV which gives share prices. Some 
services also allow trading over the 
phone. 

virement /'vaiomsnt/ noun a transfer 
of money from one account to another 
or from one section of a budget to 
another 

virtual credit card /,v3:tju3l 
'kredit ka:d/ noun a technology that 
allows a user to set up a new credit 
account with a bank on the Internet 
and then use this account number to 
purchase goods, also on the Internet 
virtual tokens /,v3:tJuol 'touksnz/ 
plural noun banking technology that al- 
lows a user to transfer money from their 
normal bank to an Internet bank and 
then use this credit to purchase goods on 
the Internet 

VISA /'viiza/ trademark a trademark 
for an international credit card system 
visible /'vizib(3)l/ adjective referring 
to real products which are imported or 
exported 

visible exports /,viz3b(o)l 
'ekspoits/ plural noun real products 
which are imported or exported, as op- 
posed to services 

visible trade / p viz3b(3)l 'treid/ noun 
trade involving visible imports and 
exports 

vivos o inter vivos 

voicemail /'voismeil/ noun an elec- 
tronic communications system which 
stores digitised recordings of telephone 
messages for later playback 
void /void/ adjective not legally valid 

□ the contract was declared null and 
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void the contract was said to be no lon- 
ger valid ■ verb □ to void a contract to 
make a contract invalid 

voidable /'void3b(3)l/ adjective refer- 
ring to a contract which can be annulled 

volatile /'vDlatail/ adjective referring 
to a market or price which is not stable, 
but which rises and falls sharply O The 
share has been very volatile since it was 
launched. 

‘...blue chip stocks are the least volatile while 
smaller stocks are the most volatile’ [The Times ] 

‘...the investment markets appear to have 
become ever more volatile, with interest rates 
moving at times to extreme levels, and the stock 
market veering wildly from boom to slump and 
back again’ [ Financial Times Review] 

‘...the FTSE 100 Index ended another volatile 
session a net 96.3 easier at 6027’ 
[Financial Times] 

volatility /.vnla'uliti/ noun the fact of 
being volatile O Investors are recom- 
mended to keep their money in building 
society accounts because the increasing 
volatility of the stock market. 

‘...while the technology sector has certainly 
captured the imagination of private investors, 
the enthusiasm it has aroused among them is 
likely to cause extreme share price volatility in 
the short term’ [Financial Times] 

volatility rating / .vnls'tiliti .reitirj/ 
noun a calculation of how volatile a 
share is, by calculating how much its 
performance is different from the nor- 
mal pattern 

volume /'vDljutm/ noun 1. a quantity 
of items 2. the quantity of shares traded 
on a stock market O average daily vol- 
ume: 130,000 shares 

volume discount /'vDljutm 
,diskaunt/ noun the discount given to a 
customer who buys a large quantity of 
goods 

volume of business /,vDlju:m sv 
'bizms/ noun the number of items sold, 
or the number of shares sold on the 
Stock Exchange during a day’s trading 
O The company has maintained the 
same volume of business in spite of the 
recession. 

volume of sales /,vDlju:m sv 
'seilz/ noun 1 . the number of items sold 
□ low or high volume of sales a small 
or large number of items sold 2. US an 
amount of money produced by sales 
(note: The UK term is turnover.) 


volume of trade /.vDljutm sv 
'treid/ noun same as volume of 
business 

volume-weighted prices 

/,vDlju:m ,weitid 'praisiz / plural noun 
prices which are calculated according to 
the volume of turnover 
voluntarily /' vnlnntiAjrali/ adverb 
without being forced or paid 

voluntary /' vnlonUajri/ adjective 1. 
done freely without anyone forcing you 
to act 2. done without being paid 

voluntary liquidation /,vDl3nt(o)ri 
,likwi'deij(3)n/ noun a situation where 
a company itself decides it must close 
and sell its assets 

voluntary organisation 

/'vDl3nt(3)ri o:ganai,zeiJ(3)n/ noun 
an organisation which has no paid staff 

voluntary redundancy 

/,VDl3nt(3)ri ri'dAndsnsi/ noun a sit- 
uation where the employee asks to be 
made redundant, usually in return for a 
large payment 

vostro account /'vDstrsu s.kaunt/ 
noun an account held by a correspon- 
dent bank for a foreign bank, t nostro 
account 

vote /vsut/ noun the act of marking 
a paper or holding up your hand, 
to show your opinion or to show 
who you want to be elected □ to 
take a vote on a proposal, to put a 
proposal to the vote to ask people 
present at a meeting to say if they 
do or do not agree with the pro- 
posal ■ verb to show an opinion by 
marking a paper or by holding up 
your hand at a meeting O The meet- 
ing voted to close the factory. O 
52% of the members voted for Mr 
Smith as chairman. O Most of the 
staff voted for a strike. □ to vote for 
or against a proposal to say that 
you agree or do not agree with a 
proposal □ two directors were voted 
off the board at the AGM the 
AGM voted to dismiss two directors 
□ she was voted on to the commit- 
tee she was elected a member of the 
committee 

voter /'vsuta/ noun a person who 
votes 

voting /'vsutir)/ noun the act of mak- 
ing a vote 
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voting paper /'vsutiij ,peips/ noun 
a paper on which the voter puts a cross 
to show for whom he wants to vote 
voting rights /'voutir) raits/ plural 
noun the rights of shareholders to vote 
at company meetings 


voting shares /'vautuj feoz/ plural 
noun shares which give the holder the 
right to vote at company meetings 
voucher /'vautjo/ noun 1. a piece of 
paper which is given instead of money 
2. a written document from an auditor to 
show that the accounts are correct or 
that money has really been paid 


w 


wage /weid3/ noun the money paid to 
an employee in return for work done, es- 
pecially when it is paid weekly and in 
cash O She is earning a good wage or 
good wages for a young person. (NOTE: 
The plural wages is more usual when 
referring to the money earned, but 
wage is used before other nouns.) 

‘European economies are being held back by 
rigid labor markets and wage structures’ 
[Duns Business Month ] 

‘...real wages have been held down 
dramatically: they have risen at an annual rate of 
only 1% in the last two years’ [Sunday Times ] 

COMMENT: The term ‘wages’ refers to 
weekly or hourly pay for workers, usually 
paid in cash. For employees paid by a 
monthly cheque, the term used is ‘salary’. 

wage adjustments /'weid3 3- 
,d 3 Astm 3 nts/ plural noun changes 
made to wages 

wage claim /'weid3 kleim/ noun an 
act of asking for an increase in wages 

wage differentials /'weid3 difs- 
.renjslz/ plural noun same as pay 

differentials 

wage drift /'weid3 drift/ noun same 

as earnings drift 

wage-earner /'weid3 , 3 :m/ noun a 
person who earns a wage 

wage-earning /'weid 3 , 3 imr]/ adjec- 
tive □ the wage-earning population 

people who have jobs and earn money 

wage indexation /'weid3 
,indekseij( 3 )n/ noun the linking of in- 
creases to the percentage rise in the cost 
of living 

wage negotiations /'weid3 

mg 3 ufi,eij'( 3 )nz/ plural noun same as 

pay negotiations 

wage packet /'weid3 .paekit/ noun 

same as pay packet 

wage-price spiral /,weid3 prais 
,spai 3 r 3 l/ noun a situation where price 


rises encourage higher wage demands 
which in turn make prices rise 
wage restraint /'weid3 ri,streint/ 
noun the act of keeping increases in 
wages under control 

wages and prices freeze 

/,weid3iz sn 'praisiz fritz/ noun a 
period when wages and prices are not 
allowed to be increased 
wage scale /'weid3 skeil/ noun 

same as pay scale 

wages clerk /'weid3iz klaik/ noun 

same as payroll clerk 

wages drift /weid3s drift/ noun 

same as earnings drift 

wages policy /'weid3iz .polisi/ 

noun a government policy on what per- 
centage increases should be paid to 
workers 

waive /weiv/ verb to give up a right O 
He waived his claim to the estate. □ to 
waive a payment to say that payment is 
not necessary 

waiver /'weiva/ noun an act of giving 
up a right or removing the conditions of 
a rule O If you want to work without a 
permit, you will have to apply for a 
waiver. 

waiver clause /'weivs kloiz / noun a 
clause in a contract giving the condi- 
tions under which the rights in the con- 
tract can be given up 
walk-in /'wo:k in/ noun a person who 
approaches an organisation for a job, 
without knowing if any jobs are avail- 
able (note: The plural is walk-ins.) 
wall of money /,w 3 il 3 v 'mAni/ 

noun a large amount of money ready to 
be invested on the stock market (espe- 
cially, money from new investment 
funds, or foreign investors) (NOTE: Simi- 
lar to the weight of money.) 
wallpaper /'wodpeips/ noun shares 
issued in large numbers during a take- 
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over bid where the purchasing company 
offers them in exchange for the shares in 
the company being bought 

wall safe /'wo:l seif/ noun a safe in- 
stalled in a wall 

Wall Street /'wo:l striit/ noun 1 . a 
street in New York where the Stock Ex- 
change is situated 2. the US financial 
centre O Wall Street analysts predict a 
rise in interest rates. O She writes the 
Wall Street column in the newspaper. 

warehouse /'weahaus/ noun a large 
building where goods are stored 

warehouse capacity /'weshaus 
ka.passiti/ noun the space available in a 
warehouse 

warehousing /'weshauzir)/ noun 1. 
the act of storing goods in a warehouse 
O Warehousing costs are rising rapidly. 
2. an illegal act where someone buys 
shares in a company on behalf of an- 
other company and holds them in readi- 
ness to be surrendered when the second 
company makes a takeover bid 

War Loan /'wo: loon/ noun a govern- 
ment loan issued in time of war 
warning /'woinir)/ noun a notice of 
possible danger O Warning notices were 
put up around the construction site. 

warrant /'wDront/ noun an official 
document which allows someone to do 
something 

‘...the rights issue will grant shareholders free 
warrants to subscribe for further new shares’ 
[Financial Times] 

warrantee /.WDran'ti:/ noun a person 
who is given a warranty 
warrant holder /'wDront .hsuldo/ 
noun a person who holds a warrant for 
shares 

warrantor /.WDran'to:/ noun a person 
who gives a warranty 

warrant premium /'wDront 
.priimiom/ noun a premium paid to buy 
share warrants, above the price of the 
shares it entitles you to 
warranty /'wnranti/ noun 1 . a legal 
document which promises that a ma- 
chine will work properly or that an item 
is of good quality O The car is sold with 
a twelve-month warranty. O The war- 
ranty covers spare parts but not labour 
costs. 2. a promise in a contract 3. a 
statement made by an insured person 


which declares that the facts stated by 
him are true 

washing /'wdJiij/ noun US the prac- 
tice of selling and buying back the same 
security, so as to reduce tax liability, or 
to increase trading volume. t 

bond-washing 

wash sale /'wdJ seil/ noun US the 
sale and then repurchase of a block of 
shares (similar to the British 
‘bed-and-breakfast deal', though in the 
US it may also be used as a means of 
creating fictitious trading volume) 
waste /weist/ noun material left over 
from a production process which is of 
no value and is thrown away ■ verb to 
use more than is needed O to waste 
money or paper or electricity or time O 
The MD does not like people wasting his 
time with minor details. O We turned off 
all the heating so as not to waste energy. 
COMMENT: Industrial waste has no value, 
as opposed to scrap which may be sold to 
a scrap dealer. 

wasting asset /.weistit) 'aesit/ noun 
an asset which becomes gradually less 
valuable as time goes by (e.g. a short 
lease on a property) 

watchdog /'wDtJdDg/ noun a person 
or group that examines public spending 
or financial deals, etc. □ the City 
watchdog the Financial Services Au- 
thority (FSA), which supervises the fi- 
nancial institutions 

water down /.waits 'daun/ verb to 
make something less strong O The fam- 
ily’s holdings have been watered down 
by the creation of the new shares. 
weak /wi:k/ adjective not strong, not 
active □ share prices remained weak 
share prices did not rise 
weak currency /wi:k k\ronsi/ noun 
a currency which is trading at a low 
level against other currencies 
weaken /'wiiksn/ verb to become 
weak □ the market weakened share 
prices fell 

‘...the Fed started to ease monetary policy 
months ago as the first stories appeared about 
weakening demand in manufacturing industry’ 
[Sunday Times] 

weak market /wiik 'ma:kit/ noun a 
share market where prices tend to fall 
because there are no buyers 
weakness /'wiiknss/ noun the fact of 
being weak 
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‘...indications of weakness in the US economy 
were contained in figures from the Fed on 
industrial production’ [Financial Times ] 

wealth tax /'wel9 tasks/ noun a tax 
on money, property or investments 
owned by a person 

web /web/ noun same as World Wide 
Web 

webpage /'webpeid 3 / noun a single 
file of text and graphics, forming part of 
a website 

website /'websait/ noun a position on 
the web, which is created by a company, 
organisation or individual, and which 
anyone can visit O How many hits did 
we have on our website last week? 

Wechsel noun the German word for 
foreign exchange 

weight /weit / noun a measurement of 
how heavy something is □ to sell fruit 
by weight the price is per pound or per 
kilo of the fruit □ to give short weight 
to give less than you should ■ verb to 
give an extra value to a certain factor 

weighted average /,weitid 
'asv(g)rid 3 / noun an average which is 
calculated taking several factors into ac- 
count, giving some more value than 
others 

weighted index /,weitid 'indeks/ 
noun an index where some important 
items are given more value than less im- 
portant ones 

weighting /'weitig/ noun additional 
salary or wages paid to compensate for 
living in an expensive part of the coun- 
try O The salary is £15,000 plus London 
weighting. 

weight of money /,weit sv 'mAni/ 
noun a large amount of money ready to 
be invested on the stock market (espe- 
cially cash available in pension funds) 

wheeler-dealer/, wills 'di:ls/ noun a 
person who lives on money from a se- 
ries of profitable business deals 

whisper number /'wisps ,nAmbs/ 
noun a figure which is mentioned as a 
rumour 

whistleblower /'wis(s)l,blsus/ noun 
a person who reveals dishonest practices 
(informal) 

white-collar /.wait 'kDls/ adjective 
referring to office workers 


‘...the share of white-collar occupations in total 
employment rose from 44 per cent to 49 per 
cent’ [Sydney Morning Herald] 

white-collar crime /.wait ,kols 
'kraim/ noun crimes committed by 
business people or office workers (such 
as embezzlement, computer fraud or in- 
sider dealing) 

white-collar job /wait 'kDls d 3 Db/ 
noun a job in an office 

white-collar union /wait ,kDls 
'juinjisn/ noun a trade union formed of 
white-collar workers 

white-collar worker /wait ,kols 
'w3:ks/ noun a worker in an office, not 
in a factory 

white knight /wait 'nait / noun a per- 
son or company which rescues a firm in 
financial difficulties, especially one 
which saves a firm from being taken 
over by an unacceptable purchaser 

White Paper /wait 'peips/ noun a re- 
port issued by the UK government as a 
statement of government policy on a 
particular problem. Compare Green 
Paper 

whizz-kid /' wiz kid/ noun a brilliant 
young person who quickly becomes 
successful in business O She was a 
whizz-kid who reached head of depart- 
ment in five years. 

whole-life insurance /,hsul 'laif 
injusrsns/, whole-life policy /.hsul 
'laif .pDlisi/ noun an insurance policy 
where the insured person pays a fixed 
premium each year and the insurance 
company pays a sum when he or she 
dies (also called ‘whole-of-life 
assurance’) 

wholesale /'hsulseil/ adjective, ad- 
verb referring to the business of buy- 
ing goods from manufacturers and 
selling them in large quantities to 
traders who then sell in smaller 
quantities to the general public O I 
persuaded him to give us a wholesale 
discount, o he buys wholesale and sells 
retail he buys goods in bulk at a whole- 
sale discount and then sells in small 
quantities to the public 

wholesale banking /.haulseil 
'baegkirj/ noun banking services be- 
tween merchant banks and other finan- 
cial institutions (as opposed to retail 
banking) 
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wholesale dealer /'hsulseil .dido/ 
noun a person who buys in bulk from 
manufacturers and sells to retailers 
wholesale market /'hsulseil 
,ma:kit/ noun an interbank money 
market, where banks and other financial 
institutions deal with each other 
wholesale price /'haulseil prais/ 
noun the price charged to customers 
who buy goods in large quantities in 
order to resell them in smaller quantities 
to others 

wholesale price index /.houlseil 
'prais ,indeks/ noun an index showing 
the rises and falls of prices of manufac- 
tured goods as they leave the factory 
wholesaler /'haulseils/ noun a per- 
son who buys goods in bulk from manu- 
facturers and sells them to retailers 

wholly-owned subsidiary /.hsulli 
ound sob'sidjori/ noun a subsidiary 
which belongs completely to the parent 
company 

will /wil/ noun a legal document where 
someone says what should happen to his 
or her property when he or she dies O 
He wrote his will in 1984. O According 
to her will, all her property is left to her 
children. 

COMMENT: A will should best be drawn 
up by a solicitor; it can also be written on 
a form which can be bought from a statio- 
nery shop. To be valid, a will must be 
dated and witnessed by a third party (i.e. 
by someone who is not mentioned in the 
will). 

windfall /'windfall/ noun a sudden 
winning of money or a sudden profit 
which is not expected 
windfall profit /.windfall 'profit/ 
noun a sudden profit which is not 
expected 

windfall profits tax /'windfotl 
.profits tasks/, windfall tax /'windfotl 
tasks/ noun a special tax on unexpected 
profits 

windfall wealth /'windfotl welG/ 
noun wealth which comes from a 
windfall 

winding up /'waindiij 'Ap/ noun liq- 
uidation, the act of closing a company 
and selling its assets □ a compulsory 
winding up order an order from a court 
saying that a company must be wound 
up 


windmill /'windmil/ noun same as 
accommodation bill ( informal ) 
window /'windou/ noun a short pe- 
riod when something is available or 
possible 

window dressing /'windou .dresirj/ 
noun 1 . the practice of putting goods on 
display in a shop window, so that they 
attract customers 2. the practice of putt- 
ing on a display to make a business 
seem better or more profitable or more 
efficient than it really is 
window of opportunity /.windou 
av Dpa'tjuiniti/ noun a short period 
which allows an action to take place 
window shopping /'windou 
jDpir)/ noun the practice of looking at 
goods in shop windows, without buying 
anything 

wind up /.waind 'Ap/ verb 1. to end a 
meeting O He wound up the meeting 
with a vote of thanks to the committee. 
2. □ to wind up a company to put a 
company into liquidation O The court 
ordered the company to be wound up. 
WIP abbreviation work in progress 
wipe off /.waip 't»f/ verb to remove 
something completely 
wire transfer /'waio ,traensf3:/ noun 
a transfer of money from one account to 
another by telegraph 
witching hour /' wit Jirj auo / noun a 
critical moment on a stock exchange, 
where several options expire at the same 
time 

withdraw /wid'dra:/ verb 1. to take 
money out of an account O to withdraw 
money from the bank or from your ac- 
count O You can withdraw up to £50 
from any cash machine by using your 
card. 2. to take back an offer O When he 
found out more about the candidate, the 
HR manager withdrew the offer of a job. 
O When the workers went on strike, the 
company withdrew its revised pay offer. 
(note: withdrawing - withdrew) □ 
one of the company’s backers has 
withdrawn he or she stopped support- 
ing the company financially O We ex- 
pect they will withdraw their takeover 
bid. O The chairman asked him to with- 
draw the remarks he has made about the 
finance director. 

withdrawal /wid'draial/ noun the act 
of removing money from an account O 


withholding tax 


379 


works 


to give seven days’ notice of withdrawal 
O Withdrawals from bank accounts 
reached a peak in the week before 
Christmas. □ withdrawal without pen- 
alty at seven days’ notice money can 
be taken out of a deposit account, with- 
out losing any interest, provided that 
seven days’ notice has been given 
withholding tax /wid'hsuldig 
.treks/ noun US a tax which removes 
money from interest or dividends before 
they are paid to the investor (usually ap- 
plied to non-resident investors) 
with-profit bond /wid 'profit bond/ 
noun a bond which guarantees a capital 
return plus the profits which have accu- 
mulated during its lifetime 
with profits /wi9 'profits/ adverb 
referring to an insurance policy which 
guarantees the policyholder a share in 
the profits of the fund in which the 
premiums are invested 
won /wad/ noun a unit of currency 
used in North and South Korea 
work /w3tk/ noun 1. things done using 
the hands or brain 2. a job, something 
done to earn money O It is not the work 
itself that the employees are complain- 
ing about O He goes to work by bus. O 
She never gets home from work before 8 
p.m. O His work involves a lot of travel- 
ling. O He is still looking for work. O 
She has been out of work for six months. 
‘...the quality of the work environment 
demanded by employers and employees alike’ 
[Lloyd’s List ] 

worker /'w3:ks/ noun a person who is 
employed □ worker representation on 
the board the fact of having a represen- 
tative of the workers as a director of the 
company 

worker director /,w3:ka dai'rekts/ 
noun a director of a company who is a 
representative of the workforce 
workforce /'w3tkfois/ noun the total 
number of employees in an organisa- 
tion, industry or country 
working /'w3ikir)/ adjective 1. refer- 
ring to work 2. □ working control of a 
company having enough shares in a 
company to be able to control all its ac- 
tions (usually, this means 51% of 
shares) 

working capital /'w3iknj 
,k£epit(3)l/ noun capital in the form of 
cash, stocks and debtors (less creditors) 


used by a company in its day-to-day 
operations. Also called circulating 
capital, floating capital, net current 
assets 

working conditions / w3ikir) kon- 
,dij'(3)nz/ plural noun the general state 
of the place where people work (e.g. 
whether it is hot, noisy, dark or 
dangerous) 

working partner /'w3:kirj .pattna/ 
noun a partner who works in a 
partnership 

working-time directive /,w3:kirj 
'taim dai.rektiv/ noun a directive con- 
cerning the maximum number of hours 
an employee can work in the EU 
working underwriter /,w3:kirj 
'Andsraita/ noun a member of a 
Lloyd’s syndicate who actively gener- 
ates business (as opposed to the ‘names’ 
who put up the security) 
working week /,w3:kir) 'wi:k/ noun 
the usual number of hours worked per 
week O Even though he is a freelance, 
he works a normal working week. 
work in progress /,w3:k in 
'prsugres/ noun the value of goods be- 
ing manufactured which are not com- 
plete at the end of an accounting period 
O Our current assets are made up of 
stock, goodwill and work-in-progress. 
Abbreviation WIP (NOTE: The US term 
is work in process.) 

‘ . . .the control of materials from purchased parts 
through work in progress to finished goods 
provides manufacturers with an opportunity to 
reduce the amount of money tied up in 
materials’ [Duns Business Month \ 

workload /' w3:klaod/ noun the 
amount of work which a person has to 
do O He has difficulty in coping with his 
heavy workload. 

work out /.vvsik 'aut/ verb to calcu- 
late O He worked out the costs on the 
back of an envelope. O He worked out 
the discount at 15%. O She worked out 
the discount on her calculator. 
work permit /'w3ik ,p3:mit/ noun an 
official document which allows some- 
one who is not a citizen to work in a 
country 

works /w3tks/ noun a factory O There 
is a small engineering works in the same 
street as our office. O The steel works is 
expanding. (NOTE: takes a singular or 
plural verb) 
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works committee /'w3:ks ka.miti/, 
works council /'w3:ks .kaunsol/ noun 
a committee of employees and manage- 
ment which discusses the organisation 
of work in a factory 

work-sharing /'w3ik Jeorir)/ noun 
a system that allows two or more 
part-timers to share one job, each doing 
part of the work for part of the pay 

works manager /'w3tks ,masnid3o/ 
noun a person in charge of a works 

workspace /'w3tkspeis/ noun the 
memory or space available on a com- 
puter for temporary work 

workstation /'w3:k,steij'(3)n/ noun 
a desk with a computer terminal, printer, 
telephone, etc., at which an employee in 
an office works 

world /w3:ld/ noun 1 . the Earth □ the 
world market for steel the possible 
sales of steel throughout the world 2. the 
people in a specific business or people 
with a special interest O the world of big 
business O the world of lawyers or the 
legal world 

‘...the EU pays farmers 27 cents a pound for 
sugar and sells it on the world market for 5 
cents’ [Duns Business Month ] 

‘...manufactures and services were the fastest 
growing sectors of world trade’ 
[Australian Financial Review] 

World Bank /w3tld 'baeqk/ noun a 
central bank, controlled by the United 
Nations, whose funds come from the 
member states of the UN and which 
lends money to member states 

world rights /w3dd 'raits/ plural 
noun the right to sell the product any- 
where in the world 

World Trade Organization /w3tld 
'treid o:g3nai,zeiJ(3)n/ noun an inter- 
national organisation set up with the aim 
of reducing restrictions in trade between 
countries. Abbreviation WTO 
worldwide /'w3ddwaid/ adjective, 
adverb everywhere in the world O The 
company has a worldwide network of 
distributors. O Worldwide sales or Sales 
worldwide have topped two million 
units. O This make of computer is avail- 
able worldwide. 

World Wide Web /,w3ild ,waid 
'web/ noun an information system on 
the Internet that allows documents to be 
linked to one another by hypertext links 


and accommodates websites and makes 
them accessible. Also called web 
worth /w3i0/ adjective having a value 
or a price O Don’t get it repaired - it’s 
worth only £25. O The car is worth 
£6,000 on the secondhand market. □ he 
is worth £10m he owns property, in- 
vestments, etc., which would sell for 
£10m □ what are ten pounds worth in 
dollars? what is the equivalent of £10 in 
dollars? ■ noun a value □ give me ten 
pounds’ worth of petrol give me as 
much petrol as £10 will buy 
worthless /'w3:01as/ adjective hav- 
ing no value O The cheque is worthless 
if it is not signed. 

wraparound mortgage 

/'raeporaund ,mo:gid3/ noun US a type 
of second mortgage where the borrower 
pays interest only to the second lender 
(who then pays the interest payments on 
the first mortgage to the first lender) 
wreck /rek/ noun 1 . a ship which has 
sunk, which has been badly damaged 
and cannot float O They saved the cargo 
from the wreck. O Oil poured out of the 
wreck of the tanker. 2. the fact of col- 
lapsing, or a company which has col- 
lapsed O He managed to save some of 
his investment from the wreck of the 
company. O Investors lost thousands of 
pounds in the wreck of the investment 
trust. ■ verb to damage something 
badly or to ruin it O They are trying to 
salvage the wrecked tanker. O The ne- 
gotiations were wrecked by the unions. 
writ /rit/, writ of summons /,rit sv 
'sAmonz/ noun a legal document which 
begins an action in the High Court O 
The court issued a writ to prevent the 
trade union from going on strike. O The 
company obtained a writ to prevent the 
trade union from going on strike. □ to 
serve someone with a writ, to serve a 
writ on someone to give someone a 
writ officially, so that he or she has to 
defend it 

write down /,rait 'daun/ verb to note 
an asset at a lower value than previously 
O written down value O The car is writ- 
ten down in the company 's books. 
writedown /'raitdaun/ noun the act 
of noting of an asset at a lower value 
‘...the holding company has seen its earnings 
suffer from big writedowns in conjunction 
with its $1 billion loan portfolio’ [Duns 
Business Month] 
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write-down allowance /' rait daun 
o.lausns/ noun an allowance for the de- 
preciation of an asset over a period of 
years 

write off /,rait 'nf/ verb to cancel a 
debt, or to remove an asset from the ac- 
counts as having no value O We had to 
write off £20, 000 in bad debts. □ two 
cars were written off after the acci- 
dent the insurance company considered 
that both cars were a total loss □ the 
cargo was written off as a total loss 
the cargo was so badly damaged that the 
insurers said it had no value 
‘$30 million from usual company borrowings 
will either be amortized or written off in one 
sum’ [Australian Financial Review] 

write-off /' rait Df/ noun 1. the total 
loss or cancellation of a bad debt, or the 
removal of an asset’ s value from a com- 
pany’ s accounts O to allow for 
write-offs in the yearly accounts 2. 


something which is so badly damaged 
that it cannot be repaired (informal) O 
The car was a write-off. 
write out /, rai t 'aut/ verb to write 
something in full O She wrote out the 
minutes of the meeting from her notes. □ 
to write out a cheque to write the 
words and figures on a cheque and then 
sign it 

writer /'raits/ noun a person who 
writes a cheque □ writer of an option 
person who sells an option 
writing /'raitig/ noun something 
which has been written O to put the 
agreement in writing O He had difficulty 
in reading the candidate’s writing. 
written-down value /,rit(o)n daun 
'vaelju:/ noun a value of an asset in a 
company’s accounts after it has been 
written down 

WTO abbreviation World Trade 
Organization 


X YZ 


xa abbreviation ex-all 
XC abbreviation ex-capitalisation 
xd abbreviation ex dividend 
xr abbreviation ex-rights 

Yankee bank /' jaerjki btertk/ noun a 
foreign bank trading in the US 

Yankee bond /'jaerjki bond/ noun a 
dollar bond issued in the American mar- 
ket by a non-US company. Compare 

bulldog bond, samurai bond 

year /jis/ noun a period of twelve 

months 

yearbook /'jiobuk/ noun a reference 
book which is published each year with 
updated or new information 
year end /jis 'end/ noun the end of 
the financial year, when a company’s 
accounts are prepared O The accounts 
department has started work on the 
year-end accounts. 

yearling bond /'jislirj bond/ noun a 
local authority bond which matures in 
12 months 

yearly /'jiali/ adjective happening 
once a year O We make a yearly pay- 
ment of £1000. O His yearly insurance 
premium has risen to £250. O For the 
past few years he has had a yearly pay 
rise of 10%. 

Yellow Book /'jelsu buk/ noun 
a publication by the London Stock 
Exchange which gives details of the 
regulations covering the listing of com- 
panies on the exchange 
yen /jen/ noun a unit of currency used 
in Japan (NOTE: It is usually written as ¥ 
before a figure: ¥2,700 (say two thou- 
sand seven hundred yen).) 
yield /jiild/ noun the money produced 
as a return on an investment, shown as a 
percentage of the money invested ■ 
verb to produce an amount or percent- 
age as interest or dividend, O govern- 


ment stocks which yield a small interest 
O shares which yield 10% 

'...if you wish to cut your risks you should go 
for shares with yields higher than average’ 
[Investors Chronicle] 

COMMENT: To work out the yield on an 
investment, take the gross dividend per 
annum, multiply it by 100 and divide by 
the price you paid for it (in pence): an in- 
vestment paying a dividend of 20p per 
share and costing £3.00, is yielding 
6 . 66 %. 

yield curve /'jidd k3iv/ noun a graph 
showing the yields on different types of 
investment 

yield to maturity /Jiild ts ms- 
'tjusriti/ noun a calculation of the 
yield on a fixed-interest investment, 
assuming it is bought at a certain 
price and held to maturity 

yuan /ju'atn/ noun a unit of currency 
used in China 

ZDPS abbreviation zero dividend pref- 
erence shares 

zero /' ziarsu/ noun 1 . nought, the 
number 0 O The code for international 
calls is zero zero (00). 2. same as zero 
dividend preference share 

zero-coupon bond /.zisrsu 
'kutpDn bmrd/ noun a bond which 
carries no interest, but which is 
issued at a discount and so provides 
a capital gain when it is redeemed at 
face value 

zero dividend preference share 

/.zisrau ,dividend 'pref(3)rsns 
Jesz / noun a bond which pays no 
dividend, but has a fixed term 
and a fixed redemption price, which 
is a little higher than the redemption 
price on similar gilts though the re- 
demption price is not in fact guaran- 
teed. Abbreviation ZDPS. Also called 
zero 
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zero inflation /, zisrsu in'fleiJYajn/ 
noun inflation at 0% 

zero-rated ^zisrau 'reitid/ adjective 
referring to an item which has a VAT 
rate of 0% 

zero-rated bond /' ziarsu ,reitid 
bond/ noun same as zero-coupon 
bond 

zero-rating /' ziarau .reitirj/ noun the 
rating of an item at 0% VAT 

zinc /zir)k/ noun a metal which is 
traded on commodity markets, such as 
the London Metal Exchange 


ZIP code /'zip kaud/ noun US num- 
bers in an address that indicate a postal 
delivery area (NOTE: The UK term is 

postcode.) 

zloty /'zkrti/ noun a unit of currency 
used in Poland 

zone /zsun/ noun an area of a town or 
country for administrative purposes ■ 
verb to divide a town into different ar- 
eas for planning and development pur- 
poses □ land zoned for light industrial 
use land where planning permission has 
been given to build small factories for 
light industry 
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Central Banks 

Afghanistan 

Albania 

Algeria 

Angola 

Argentina 

Armenia 

Australia 

Austria 

Azerbaijan 

Bahamas 

Bahrain 

Bangladesh 

Barbados 

Belarus 

Belgium 

Bermuda 

Bhutan 

Bolivia 

Bosnia & Herzegovina 
Botswana 

Brazil 

Brunei 

Bulgaria 

Burundi 

Cambodia 

Cameroon 

da Afghanistan Bank, Kabul 

Bank of Albania, Tirana 

Banque d’Algerie, Algiers 

Banco Nacional de Angola, Luanda 

Banco Central de la Republica Argentina, Buenos Aires 
Central Bank of Armenia, Yerevan 

Reserve Bank of Australia, Sydney 

Oesterreichische Nationalbank, Vienna 

National Bank of Azerbaijan, Baku 

Central Bank of the Bahamas, Nassau 

Bahrain Monetary Agency, Manama 

Bangladesh Bank, Dhaka 

Central Bank of Barbados, Bridgetown 

National Bank of the Republic of Belarus, Minsk 

Banque Nationale de Belgique, Brussels 

Bermuda Monetary Authority, Hamilton 

Royal Monetary Authority, Thimphu 

Banco Central de Bolivia, La Paz 

Centralna Banka Bosne i Hercegovine, Sarajevo 

Bank of Botswana, Gaborone 

Banco Central do Brasil, Brasilia 

Brunei Currency Board 

Bulgarska Narodna Banka, Sofia 

Banque de la Republique du Burundi, Bujumbura 

National Bank of Cambodia, Phnom Penh 

Banque des Etats de l’Afrique Centrale, Yaounde 


Canada Bank of Canada, Ottawa 

Central African Republic Banque des Etats de l’Afrique Centrale, Bangui 
Chad Banque des Etats de l’Afrique Centrale, N’Djamena 


Chile 

China 

Colombia 

Banco Central de Chile, Santiago 

People’s Bank of China, Beijing 

Banco de la Republica de Colombia, Bogota 


Congo (Republic of) Banque des Etats de l'Afrique Centrale, Brazzaville 
Congo (Democratic Republic of) Banque Centrale du Congo, Kinshasa 
Costa Rica Banco Central de Costa Rica, San Jose 


Cote d’Ivoire 

Croatia 

Cuba 

Cyprus 

Czech Republic 
Denmark 

Dominican Republic 
Ecuador 

Egypt 

El Salvador 

Estonia 

Ethiopia 

European Union 

Finland 

France 

Gabon 

The Gambia 

Georgia 

Germany 

Ghana 

Greece 

Guatemala 

Guinea 

Guinea-Bissau 

Banque Centrale des Etats de l’Afrique de 1’Ouest, Abidjan 
Hrvatska Narodna Banka, Zagreb 

Banco Central de Cuba, Havana 

Kentrike Trapeza tes Kyprou, Nicosia 

Ceska Narodni Banka, Prague 

Danmarks Nationalbank, Copenhagen 

Banco Central de la Republica Dominicana, Santo Domingo 
Banco Central del Ecuador, Quito 

Central Bank of Egypt, Cairo 

Banco Central de Reserva de El Salvador, San Salvador 
Eesti Pank, Tallinn 

National Bank of Ethiopia, Addis Ababa 

European Central Bank. Frankfurt 

Suomen Pankki, Helsinki 

Banque de France, Paris 

Banque des Etats de l’Afrique Centrale, Libreville 

Central Bank of the Gambia, Banjul 

National Bank of Georgia, Tbilisi 

Deutsche Bundesbank, Frankfurt 

Bank of Ghana, Accra 

Trapeza tes Ellados, Athens 

Banco de Guatemala, Guatemala City 

Banque Centrale de la Republique de Guinee, Conakry 
Banque Centrale des Etats de l’Afrique de l'Ouest, Bissau 
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Guyana 

Haiti 

Honduras 

Hungary 

Iceland 

India 

Indonesia 

Iran 

Iraq 

Ireland 

Israel 

Italy 

lamaica 

lapan 

Iordan 

Kazakhstan 

Kenya 

Korea (North) 

Korea (South) 

Kuwait 

Kyrgyzstan 

Laos 

Latvia 

Lebanon 

Lesotho 

Liberia 

Libya 

Liechtenstein 

Lithuania 

Luxembourg 

Macedonia 

Madagascar 

Malawi 

Malaysia 

Mali 

Malta 

Mauritania 

Mauritius 

Mexico 

Moldova 

Mongolia 

Montenegro 

Morocco 

Mozambique 

Myanmar 

Namibia 

Nepal 

Netherlands 

New Zealand 

Nicaragua 

Niger 

Nigeria 

Norway 


Bank of Guyana, Georgetown 
Banque de la Republique d’Hai'ti, Port-au-Prince 
Banco Central de Honduras, Tegucigalpa 
Magyar Nemzeti Bank, Budapest 
Sedlabanki Islands, Reykjavik 
Reserve Bank of India, Mumbai 
Bank Indonesia, Jakarta 
Bank Markazi Jomhouri Islami Iran, Teheran 
Central Bank of Iraq ; Baghdad 
Bank Ceannais na hEireann, Dublin 
Bank of Israel, Jerusalem 
Banca d’ltalia, Rome 
Bank of Jamaica, Kingston 
Nippon Ginko (Bank of Japan), Tokyo 
Central Bank of Jordan, Amman 
National Bank of Kazakhstan, Almaty 
Central Bank of Kenya, Nairobi 
Central Bank of the Democratic People’s Republic of 
Korea, Pyongyang 
Bank of Korea, Seoul 
Central Bank of Kuwait, Kuwait City 
National Bank of the Kyrgyz Republic, Bishkek 
Bank of the Lao People’s Democratic Republic, Vientiane 
Latvijas Banka, Riga 
Banque du Liban, Beirut 
Central Bank of Lesotho, Maseru 
National Bank of Liberia, Monrovia 
Central Bank of Libya, Tripoli 
Liechtensteinische Landesbank 
Lietuvos Bankas, Vilnius 
Banque Centrale du Luxembourg 
Narodna Banka na Republika Makedonja, Skopje 
Banque Centrale du Madagascar, Antananarivo 
Reserve Bank of Malawi, Lilongwe 
Bank Negara Malaysia, Kuala Lumpur 
Banque Centrale des Etats de l’Afrique de l’Ouest, Bamako 
Central Bank of Malta, Valletta 
Banque Centrale de Mauritanie, Nouakchott 
Bank of Mauritius, Port Louis 
Banco de Mexico, Mexico 
National Bank of Moldova, Chisinau 
Bank of Mongolia, Ulaanbaatar 
Central Bank of Montenegro, Podgorica 
Banque al-Maghrib, Rabat 
Banco de Mozambique, Maputo 
Central Bank of Myanmar, Yangon 
Bank of Namibia, Windhoek 
Nepal Rastra Bank, Kathmandu 
de Nederlandsche Bank, Amsterdam 
Reserve Bank of New Zealand, Wellington 
Banco Central de Nicaragua, Managua 
Banque Centrale des Etats de l’Afrique de l’Ouest, Niamey 
Central Bank of Nigeria, Lagos 
Norges Bank, Oslo 
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Oman 

Pakistan 

Panama 

Papua New Guinea 

Paraguay 

Peru 

Philippines 

Poland 

Portugal 

Qatar 

Romania 

Russia 

Rwanda 

Saudi Arabia 

Senegal 

Serbia 

Seychelles 

Sierra Leone 

Singapore 

Slovakia 

Slovenia 

Somalia 

South Africa 

Spain 

Sri Lanka 

Sudan 

Sweden 

Switzerland 

Syria 

Taiwan 

Tanzania 

Thailand 

Togo 

Tonga 

Trinidad and Tobago 

Tunisia 

Turkey 

Uganda 

Ukraine 

United Arab Emirates 

United Kingdom 

United States of America 

Uruguay 

Uzbekistan 

Venezuela 

Vietnam 

Yemen 

Zambia 

Zimbabwe 


Central Bank of Oman, Muscat 

State Bank of Pakistan, Karachi 

Banco Nacional de Panama, Panama 

Bank of Papua New Guinea, Port Moresby 

Banco Central de Paraguay, Asuncion 

Banco Central de Reserva del Peru, Lima 

Bangko Sentral ng Pilipinas, Manila 

Narodowy Bank Polski, Warsaw 

Banco de Portugal, Lisbon 

Qatar Central Bank 

National Bank of Romania, Bucharest 

Central Bank of the Russian Federation, Moscow 

Banque Nationale du Rwanda, Kigali 

Saudi Arabian Monetary Agency, Riyadh 

Banque Centrale des Etats de l’Afrique de l'Ouest, Dakar 

National Bank of Serbia, Belgrade 

Central Bank of the Seychelles, Victoria 

Bank of Sierra Leone, Freetown 

Monetary Authority of Singapore 

Narodna Banka Slovenska, Bratislava 

Banka Slovenije, Ljubljana 

Baanka Somaliland, Mogadishu 

South African Reserve Bank, Pretoria 

Banco de Espana, Madrid 

Central Bank of Sri Lanka, Colombo 

Bank of Sudan, Khartoum 

Sveriges Riksbank, Stockholm 

Schweizerische Nationalbank, Banque Centrale Suisse, Beme 

Central Bank of Syria, Damascus 

Central Bank of China, Taipei 

Bank of Tanzania, Dar es Salaam 

Bank of Thailand, Bangkok 

Banque Centrale des Etats de l’Afrique de l'Ouest, Lome 
Bank of Tonga, Nuku'alofa 

Central Bank of Trinidad and Tobago, Port of Spain 

Banque Centrale de Tunisie, Tunis 

Ttirkiye Cumhuriyet Merkez Bankasi, Ankara 

Bank of Uganda, Kampala 

National Bank of Ukraine, Kiev 

Central Bank of the United Arab Emirates, Abu Dhabi 

Bank of England, London 

Federal Reserve System, Washington 

Banco Central del Uruguay, Montevideo 

Central Bank of the Republic of Uzbekistan, Tashkent 

Banco Central de Venezuela, Caracas 

State Bank of Vietnam, Flanoi 

Central Bank of Yemen, Sana’a 

Bank of Zambia, Lusaka 

Reserve Bank of Zimbabwe, Harare 


Principal Stock Exchanges 


Argentina 

Australia 

Austria 

Bangladesh 

Barbados 

Belgium 

Bermuda 

Botswana 

Brazil 

Bulgaria 

Canada 


Chile 
Colombia 
Costa Rica 
Croatia 
Cyprus 

Czech Republic 
Denmark 
Ecuador 
Egypt 

El Salvador 
Finland 
France 
Germany 


Greece 
Hong Kong 
Hungary 
India 


Indonesia 

Iran 

Ireland 

Israel 

Italy 

Jamaica 

Japan 


Bolsa de Comercio de Buenos Aires 

Australian Stock Exchange 

Wiener Borse AG, Vienna 

Dhaka Stock Exchange 

Barbados Securities Exchange, Bridgetown 

Euronext Brussels 

Bermuda Stock Exchange 

Botswana Stock Exchange 

Bolsa de Valores do Rio de Janeiro 

Bolsa de Valores de Sao Paulo 

Bulgarian Stock Exchange, Sofia 

Alberta Stock Exchange, Calgary 

Montreal Stock Exchange 

Toronto Stock Exchange 

Vancouver Stock Exchange 

Winnipeg Stock Exchange 

Bolsa de Comercio de Santiago 

Bolsa de Valores de Colombia 

Bolsa Nacional de Valores, San Jose 

Zagreb Stock Exchange 

Cyprus Stock Exchange 

Prague Stock Exchange 

Kpbenhavns Fondsbprs 

Bolsa de Valores de Quito 

Cairo Stock Exchange 

Alexandria Stock Exchange 

Bolsa de Valores de El Salvador 

Helsinki Stock Exchange 

Euronext Paris 

Deutsche Borse 

Borse Berlin-Bremer 

Borse Diisseldorf 

BOAG Borse AG, Hamburg/Hanover 

Borse-Stuttgart 

Athens Stock Exchange 

Hong Kong Exchange and Clearing 

Budapest Stock Exchange 

National Stock Exchange of India 

The Stock Exchange, Mumbai 

Calcutta Stock Exchange 

Delhi Stock Exchange 

Madras Stock Exchange 

Jakarta Stock Exchange 

Teheran Stock Exchange 

Dublin Stock Exchange 

Tel Aviv Stock Exchange 

Borsa Italiana 

Jamaica Stock Exchange 

Fukuoka Stock Exchange 

Hiroshima Stock Exchange 

Nagoya Stock Exchange 

Osaka Stock Exchange 

Sapporo Stock Exchange 

Tokyo Stock Exchange 


Principal Stock Exchanges continued 


Jordan 

Kenya 

Kuwait 

Lebanon 

Lithuania 

Luxembourg 

Macedonia 

Malaysia 

Mexico 

Morocco 

Nepal 

Netherlands 
New Zealand 
Nigeria 
Norway 
Pakistan 

Panama 

Peru 

Philippines 

Poland 

Portugal 

Romania 

Russia 

Singapore 

Slovakia 

Slovenia 

South Africa 

Spain 


Sri Lanka 

Sweden 

Switzerland 

Taiwan 

Thailand 

Trinidad and Tobago 
Turkey 

United Kingdom 
United States 


Uruguay 

Venezuela 

Zimbabwe 


Amman Stock Exchange 

Nairobi Stock Exchange 

Kuwait Stock Exchange 

Beirut Stock Exchange 

National Stock Exchange of Lithunia 

Bourse de Luxembourg 

Macedonian Stock Exchange 

Kuala Lumpur Stock Exchange 

Bolsa Mexicana de Valores 

Bourse de Casablanca 

Nepal Stock Exchange 

Euronext Amsterdam 

New Zealand Stock Exchange 

Nigerian Stock Exchange, Lagos 

Oslo B0rs 

Karachi Stock Exchange 

Lahore Stock Exchange 

Bolsa de Valores de Panama 

Bolsa de Valores de Lima 

Philippine Stock Exchange 

Warsaw Stock Exchange 

Euronext Lisbon 

Bucharest Stock Exchange 

Russian Exchange 

Singapore Exchange 

Burza cennych papierov v Bratislave 

Ljubljana Stock Exchange 

Johannesburg Stock Exchange 

Bolsa de Bilbao 

Bolsa de Madrid 

Bolsa de Barcelona 

Bolsa de Valencia 

Colombo Stock Exchange 

Stockholmborsen 

Swiss Exchange 

Taiwan Stock Exchange 

Stock Exchange of Thailand 

Trinidad and Tobago Stock Exchange, Port of Spain 

Istanbul Menkul Kiymetler Borsasi 

London Stock Exchange 

American Stock Exchange, New York 

NASDAQ 

Boston Stock Exchange 

Chicago Stock Exchange 

New York Stock Exchange 

Pacific Exchange, Los Angeles and New York 

Philadelphia Stock Exchange 

Bolsa de Valores de Montevideo 

Bolsa de Valores de Caracas 

Zimbabwe Stock Exchange, Harare 


World Commodity Markets 


Argentina 

Bolsa de Cereales, Buenos Aires 

grains 

Australia 

Sydney Futures Exchange 

wool, cattle, electricity 

Austria 

Wiener Borse 

raw skins and hides, leather, 
driving belts, technical 
leather products, timber 

Brazil 

Bolsa de Mercadorias & Futures 

gold, coffee, alcohol, sugar, 
cotton, cattle, soybean, com 

Canada 

Winnipeg Commodity Exchange 

canola, canola meal, flaxseed, 
feed wheat, feed barley 

China 

Shanghai Gold Exchange 

gold 


Shanghai Futures Exchange 

copper cathode, aluminium ingot 

France 

MATIF (Marche a Terme 

European rapeseed futures, 


International de France) 

milling wheat futures, corn 
futures, sunflower seeds 

German 

Siidwestdeutscher Warenborsen 

grain, fodder, oilseed, 


(Mannheimer Produktenborse, 

eggs, roughage, potatoes, 


Stuttgarter Waren- und 
Produktenborse, Frankfurter 
Getreide- und Produktenborse, 
Wormser Getreide- und 
Produktenborse) 

fuel oil 


Warenterminborse, Hanover 

potatoes, hogs, wheat, rapeseed, 
heating oil, recyclable paper 


Bremer Baumwollborse 

cotton 

Hong Kong 

Chinese Gold and Silver Exchange 

gold, silver 

Hungary 

Budapest Commodity Exchange 

grain, livestock, financials 

India 

Tobacco Board, Andhra Pradesh 

tobacco 


Coffee Board, Bangalore 

coffee 


Central Silk Board, Mumbai 

silk 


Tea Board of India, Calcutta 

tea 


Cardamom Board, Cochin 

cardamoms 


Coir Board, Cochin 

coir 


Rubber Board, Kerala 

rubber 

Italy 

Borsa Merci Telematicade 

bergamot orange, essential 


Mediterraneo 

oil of bergamot, tangerine, 
orange, lemon, citron, 
mandarin, grapefruit, oil, wine 

lapan 

Central Japan Commodity 

gasoline, kerosene, eggs, 


Exchange 

azuki beans, soybeans 


Hokkaido Grain Exchange 

corn, soybean, soybean meal, 
azuki bean, arabica coffee, 
robusta coffee, raw sugar futures 


Kanmon Commodity Exchange 

broiler, com, soybean, redbean, 
refined sugar 


Kansai Commodities Exchange 

frozen shrimp, coffee, com, 
soybeans, azuki beans, 
raw sugar, raw silk 


Osaka Mercantile Exchange 

aluminium, cotton, rubber 


World Commodity Markets continued 


Japan cont’d Tokyo Commodity Exchange 


Tokyo Grain Exchange 

Tokohashi Dried Cocoon Exchange 

Kenya Coffee Board of Kenya 

East African Tea Trade Association 
Kenya Tea Development Authority 

Malaysia Malaysian Rubber Board 

Malaysia Derivatives Exchange 


Netherlands Euronext, Amsterdam 

Singapore Singapore Commodities Exchange rubber, coffee 


aluminium, gold, silver, 
platinum, palladium, gasoline, 
kerosene, crude oil, rubber 
com, soybean, coffee, 
rawsugar, redbean 
silk cocoons 

coffee 

tea 

tea 

rubber 

crude palm oil, interest rate 
futures, government securities 
futures 

pigs, potatoes 


United Kingdom Liverpool Cotton Association 
Euronext LIFFE 
(London International Financial 
Futures and Options Exchange) 
London Metal Exchange 


raw cotton 

cocoa, coffee, sugar, 

wheat, barley, weather futures 

aluminium, copper 


International Petroleum Exchange crude oil, gas oil, natural gas 


United States 


Mid-American Commodity 
Exchange 

Kansas City Board of Trade 
New York Board of Trade 
(NYBOT, parent company 
of Coffee, Sugar & Cocoa 
Exchange (CSCE), New York 
Cotton Exchange (NYCE), New 
Futures Exchange (NYFE)) 

New York Mercantile Exchange 
(NYMEX) 


Chicago Board of Trade 


Chicago Mercantile Exchange 


Minneapolis Grain Exchange 
BrokerTec Futures Exchange 
Merchants Exchange 


NASDAQ LIFFE 
FutureCom 


gold, silver, platinum 

wheat, natural gas, stock indexes 
cocoa, coffee, cotton, sugar 


York 

cmde oil, gasoline, heating oil, 
natural gas, coal, propane, 
gold, silver, platinum, palladium, 
aluminium, copper 
com, oats, soya bean oil, 
wheat, soya beans, rough rice, 
gold, silver, Treasury bonds, 
Treasury notes, other interest 
rates, and stock indexes 
beef, dairy, forest, 
e-livestock, hogs, cmde oil, 
natural gas, weather futures, 
chemical futures, foreign 
currencies 
spring wheat 
government securities 
barge freight rates, energy 
products 
securities futures 
cattle 


International Currencies 


In the following list, units of currency marked (*) usually have no plural: e.g. 1 kyat 
(one kyat), 200 kyat (two hundred kyat), etc. 


Country 

Currency 

Divided into 

Abbreviation 

Afghanistan 

Afghani* 

puli 

Af or Afs 

Albania 

Lek* 

qindars 

Lk 

Algeria 

Algerian dinar 

centimes 

DA 

Andorra 

Euro 

cents 

€ 

Angola 

Kwanza* 

lwei 

Kzrl 

Antigua 

East Caribbean dollar 

cents 

Ecar$ or ECS 

Argentina 

Argentinian peso 

australes 


Australia 

Australian dollar 

cents 

A$ 

Austria 

Euro 

cents 

€ 

Bahamas 

Bahamian dollar 

cents 

B$ 

Bahrain 

Bahraini dinar 

fils 

BD 

Bangladesh 

Taka* 

poisha 

Tk 

Barbados 

Barbados dollar 

cents 

Bd$ or BD$ 

Belarus 

Rouble 

kopeks 


Belgium 

Euro 

cents 

€ 

Belize 

Belize dollar 

cents 

BZ$ 

Benin 

CFA franc 

centimes 

CFA Fr 

Bermuda 

Bermuda dollar 

cents 

Bda$ 

Bhutan 

Ngultrum* 

chetrum 

N 

Bolivia 

Boliviano or Bolivian peso 

centavos 

$b 

Bosnia 

Marka 

para 


Botswana 

Pula 

thebe 

P 

Brazil 

Real 

centavos 

R$ 

Brunei 

Brunei dollar 

sen 

B$ 

Bulgaria 

Lev* 

stotinki 

Lv 

Burkina Faso 

CFA franc 

centimes 

CFA Fr 

Burma (see Myanmar) 



Burundi 

Burundi franc 

centimes 

Bur Fr or FrBr 

Cambodia 

Riel* 

sen 

RI 

Cameroon 

CFA franc 

centimes 

CFA Fr 

Canada 

Canadian dollar 

cents 

Can$ or C$ 

Cape Verde Islands 

Escudo Caboverdiano 

centavos 

CV esc 

Cayman Islands 

Cayman Island dollar 

cents 

CaylS 

Central African Republic CFA franc 

centimes 

CFA Fr 

Chad 

CFA franc 

centimes 

CFA Fr 

Chile 

Chilean peso 

centavos 

Ch$ 

China 

Yuan* or renminbi* 

fen 

Y 

Colombia 

Colombian peso 

centavos 

Col$ 

Comoros 

CFA franc 

centimes 

CFA Fr 

Congo (Republic of)CFA franc 

centimes 

CFA Fr 

Congo (Democratic 




Republic of) 

Congolese franc 

centimes 


Costa Rica 

Colon* 

centimos 

<Z 

Croatia 

Kuna 

lipas 


Cuba 

Cuban peso 

centavos 

CubS 

Cyprus 

Cyprus pound 

cents 

£C or C£ 

Czech Republic 

Koruna 

haleru 

u 

Denmark 

Krone 

ore 

DKr or DKK 


International Currencies continued 


Country 

Currency 

Divided into 

Abbreviation 

Djibouti 

Djibouti franc 

centimes 

Dj Fr 

Dominica 

East Caribbean dollar 

cents 

ECS 

Dominican RepublicDominican peso 

centavos 

DR$ 

Ecuador 

Sucre* 

centavos 

Su 

Egypt 

Egyptian pound 

piastres 

£E or E£ 

Eire (see Irish Republic) 



El Salvador 

Colon* 

centavos 

ES0 

Equatorial Guinea 

CFA franc 

centimes 

CFA Fr 

Estonia 

Kroon 

sents 


Ethiopia 

Birr* or Ethiopian dollar 

cents 

EB 

Fiji 

Fiji dollar 

cents 

$F or F$ 

Finland 

Euro 

cents 

€ 

France 

Euro 

cents 

€ 

French Guiana 

Euro 

cents 

€ 

Gabon 

CFA franc 

centimes 

CFA Fr 

Gambia, The 

Dalasi* 

butut 

Di 

Germany 

Euro 

cents 

€ 

Ghana 

Cedi* 

pesewas 

$ 

Georgia 

Lari 

tetri 


Greece 

Euro 

cents 

€ 

Grenada 

East Caribbean dollar 

cents 

Ecar$ or ECS 

Guatemala 

Quetzal 

centavos 

Q 

Guinea 

Guinea franc 

centimes 


Guinea-Bissau 

CFA franc 

centimes 

CFA Fr 

Guyana 

Guyana dollar 

cents 

G$ or Guy$ 

Haiti 

Gourde* 

centimes 

Gde 

Holland (see Netherlands) 



Honduras 

Lempira* 

centavos 

La 

Hong Kong 

Hong Kong dollar 

cents 

HK$ 

Hungary 

Forint 

filler 

Ft 

Iceland 

Krona 

aurar 

Ikr 

India 

Rupee 

paisa 

R or Re or R$ 

Indonesia 

Rupiah* 

sen 

representative 

Iran 

Rial* 

dinars 

RI 

Iraq 

Iraqi dinar 

fils 

ID 

Irish Republic 

Euro 

cents 

€ 

Israel 

Shekel 

agora 

IS 

Italy 

Euro 

cents 

€ 

Ivory Coast 

CFA franc 

centimes 

CFA Fr 

Jamaica 

Jamaican dollar 

cents 

J$ 

Japan 

Yen* 

sen 

Y or¥ 

Jordan 

Jordanian Dinar 

fils 

JD 

Kazakhstan 

Tenge 



Kenya 

Kenya shilling 

cents 

KSh or Sh 

Korea (North) 

North Korean won* 

chon 

NKW 

Korea (South) 

South Korean won* 

jeon 

SKW 

Kuwait 

Kuwaiti dinar 

fils 

KD 

Kyrgystan 

Som 

tyin 


Laos 

Kip* 

at 

K or Kp 


International Currencies continued 


Country 

Currency 

Divided into 

Abbreviation 

Latvia 

Lat 

santims 


Lebanon 

Lebanese pound 

piastres 

£Leb or L£ 

Lesotho 

Loti* 

lisente 

L 

Liberia 

Liberian dollar 

cents 

L$ 

Libya 

Libyan dinar 

dirhams 

LD 

Liechtenstein 

Swiss franc 

centimes 

SFr or FS 

Lithuania 

Lita 



Luxembourg 

Euro 

cents 

€ 

Macedonia 

Dinar 

paras 


Macau 

Pataca* 

avos 

P or $ 

Madeira 

Euro 

cents 

€ 

Malagasy Republic Malagasy franc 

centimes 

FMG or Mai Fr 

Malawi 

Kwacha* 

tambala 

Kor MK 

Malaysia 

Ringgit or Malaysian Dollar 

sen 

M$ 

Maldives 

Rufiyaa 

laaris 

MvRe 

Mali 

CFA franc 

cents 

CFA Fr 

Malta 

Maltese pound or lira 

cents 

£M orM£ 

Mauritania 

Ouguiya* 

khoums 

U 

Mauritius 

Mauritius rupee 

cents 

Mau Rs or R 

Mexico 

Peso 

centavos 

Mex$ 

Moldova 

Leu 



Monaco 

Euro 

cents 

€ 

Mongolian Republic Tugrik* 

mongos 

Tug 

Montserrat 

East Caribbean dollar 

cents 

Ecar$ or EC$ 

Morocco 

Dirham 

centimes 

DH 

Mozambique 

Metical* 

centavos 

M 

Myanmar 

Kyat* 

pyas 

Kt 

Namibia 

Namibian dollar 

cents 


Nauru 

Australian dollar 

cents 

A$ 

Nepal 

Nepalese rupee 

paise 

NR or Nre 

Netherlands 

Euro 

cents 

€ 

New Hebrides ( see Vanuatu) 



New Zealand 

New Zealand dollar 

cents 

NZ$ 

Nicaragua 

Cordoba 

centavos 

C$ or C 

Niger 

CFA franc 

centimes 

CFA Fr 

Nigeria 

Naira* 

kobo 

NorN 

Norway 

Krone 

ore 

NKr 

Oman 

Rial Omani 

baizas 

RO 

Pakistan 

Pakistan rupee 

paise 

R or Pak Re 

Panama 

Balboa 

centesimos 

Ba 

Papua New Guinea 

Kina* 

toea 

Ka or K 

Paraguay 

Guarani* 

centimos 

G 

Peru 

Sol 

cents 

S 

Philippines 

Philippine peso 

centavos 

P or PP 

Poland 

Zloty 

groszy 

Z1 

Portugal 

Euro 

cents 

€ 

Puerto Rico 

US dollar 

cents 

$ or US$ 

Qatar 

Qatar Riyal 

dirhams 

QR 

Reunion 

CFA franc 

centimes 

CFA Fr 

Romania 

Leu* 

bani 

Lori 

Rwanda 

Rwanda franc 

centimes 

Rw Fr 


International Currencies continued 


Country 

Currency 

Divided into 

Abbreviation 

Russia 

Rouble 

kopeks 

Rub 

St Lucia 

East Caribbean dollar 

cents 

Ecar$ or ECS 

St Vincent 

East Caribbean dollar 

cents 

Ecar$ or ECS 

Samoa 

Tala 

sene 


Saudi Arabia 

Saudi riyal or rial 

halala 

SAR 

Senegal 

CFA franc 

centimes 

CFA Fr 

Serbia & Montenegro Dinar 

paras 

DN 

Seychelles 

Seychelles rupee 

cents 

Sre or R 

Sierra Leone 

Leone 

cents 

Le 

Singapore 

Singapore dollar 

cents 

S$ or SingS 

Slovakia 

Koruna 

haliers 

Sk 

Slovenia 

Tolar 

stotin 

SIT 

Solomon Islands 

Solomon Island dollar 

cents 

sis 

Somalia 

Somali shilling 

cents 

Som Sh 

South Africa 

Rand* 

cents 

R 

Spain 

Euro 

cents 

€ 

Sri Lanka 

Sri Lankan rupee 

cents 

SC Re 

Sudan 

Sudanese dinar 

pounds 

SD 

Suriname 

Suriname guilder 

cents 

S Gld 

Swaziland 

Lilangeni* 

cents 

Li or E 

Sweden 

Krona 

brer 

SKr 

Syria 

Syrian pound 

piastres 

S£ 

Taiwan 

New Taiwan dollar 

cents 

T$ or NTS 

Tanzania 

Tanzanian shilling 

cents 

TSh 

Thailand 

Baht* 

satang 

Bt 

Togo 

CFA franc 

centimes 

CFA Fr 

Tonga 

Pa’anga 

seniti 


Trinidad & Tobago 

Trinidad & Tobago dollar 

cents 

TT$ 

Tunisia 

Tunisian dinar 

millimes 

TD 

Turkey 

Turkish lira 

kurus 

TL 

Turkmenistan 

Manat 

tenesi 


Tuvalu 

Australian dollar 

cents 

$A 

Uganda 

Uganda Shilling 

cents 

Ush 

Ukraine 

Hryvna 

kopiykas 


United Arab Emirates UAE dirham 

fils 

UAE Dh or UD 

United Kingdom 

Pound sterling 

pence 

£ or £Stg 

USA 

Dollar 

cents 

$ or USS 

Uruguay 

Uruguayan peso 

centesimos 

N$ 

Uzbekistan 

Sum 

tiyin 


Vanuatu 

Vatu 

centimes 


Venezuela 

Bolivar 

centimos 

BS 

Vietnam 

Dong* 

XU 

D 

Virgin Islands 

US dollar 

cents 

uss 

Yemen 

Riyal 

fils 

YR 

Zambia 

Kwacha* 

ngwee 

K 

Zimbabwe 

Zimbabwe dollar 

cents 

Z$ 
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